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THE BANKRUPTCY OF CHINA 
Expropriation Through Inflation 


The international standing of the 
National Government of China has 
steadily declined since the end of 
world war II. Economic detericration 
has progressed with alarming speed 
particularly after the full-scaie out- 
break of civil war and the uncom- 
promising attitude shown by the two 
contesting parties, Kuomintang and 
Kungchantang (or Communist Party). 

The Nanking Government today no 
longer enjoys any domestic cr foreign 
credit. China is insolvent. 


Internal Loans 


The general public has lost any faith 
in the assurances of the Chinese au- 
thorities in a similar way as it has 
abandoned hope in the stability of the 
Chinese legal tender. The citizen re- 
fuses to grant his government any 
credit, whatever the official promises 
might be. ; 

Repeated and complete disregard for 
previous solemn promises to repay 
loans have made even the most patrio- 
tic citizens wary of sinking their capi- 
tal into the bottomless pit of the na- 
tional treasury. The floating of internal 
lcans is no longer possible. 

The enormous internal debts of 
China were conveniently got rid of by 
the device of repaying dollar for dollar, 
which means that, at the moment, 
every repaid dollar represents only the 
500,000th part of the prewar value. In 
fact, savings of the people invested in 
loans granted to its own government 
have been annihilated. By means of 
progressive monetary inflation the in- 
ternal debt of China has been wiped 
out. 

During the’ war years the Chinese 
Government was constrained to con- 
tract huge loans in the domestic mar- 
ket many of which were stipulated as 
redeemable in gold or foreign cur- 
rencies. However, these promises were 
broken and the bondholders only re- 
ceive Chinese dollars equivalent to 
gold or foreign currencies at the en- 
tirely arbitrary, unrealistic official rate 
of exchange. x 

All protests and harangues led to no 
improvement for the bondholders. The 
wiser ones consoled themselves with 


the thought that they had contributed 
to the war effort by subscribing loans, 
only a sma!l part of their original 
value being eventually returned. In- 
stead of heavy war taxation — which 
the Chinese authorities never were able 
to enforce—loans were floated with at- 
tractive promises of repayment which 
were obviously never intended to be 
kept. 

The flotation of internal loans in the 
postwar years proved extremely diffi- 
cult for the Chinese authorities and 
oniy relatively small amounts’ were 
subscribed by the public under condi- 
tions which were not unlike duress. 
This complete lack of public support 
of Government loans, even if issued in 
foreign exchange, but redeemable only 
in Chinese currency at the unrealistic 
official rate, stems from the popular 
feeling that the Government has not 
kept faith with the people. 


Foreign Loans 


The record of default by China of 
her foreign payment obligations is ap- 
palling. Except for political and mili- 
tary reasons no external loan could be 
raised by China today. The service of 
all foreign loans has been suspended 
since many years and all declarations 
made by responsible Government offi- 
cials promising the resumption of pay- 
ments have remained empty. 

Even when only smal]l amounts were 
involved and humanitarian reasons 
would have counselled fulfilment of 
such obligations, as in the case of the 
ex-employees-of the former Shanghai 
International Settlement’s Municipal 
Council, and much good will was to be 
gained or lost by action or inaction, the 
Chinese authorities remained adamant 
in their policy of non-payment. 

The case of the ex-employees of the 
former S.M.C. was rightly taken as a 
proof that bona fides was lacking. For- 
eign creditors of China buried any 
hopes which they might have harhour- 
ed previously and resigned themselves 
to the reality of China’s bankruptcy. 

There were, however. two notable 
exceptions to the record of default of 
China, viz. 


(1) discharge of China’s obligations 
to the USSR ex various war time loans 
granted by the Soviet Union. By ship- 
ping tea, wolfram ore, antimony, tung 
oil and few other commodities to the 
USSR, the Chinese authorities settled 
accounts with that country. The de- 
liveries of the commodities, as stipulat- 
ed in the Soviet-China loan agreements 
of 1938 and 1939 (for a total of US$250 
million), were motivated by political 
considerations, mainly for the sake of 
the placation of Moscow and the con- 
tinued non-interference by the Soviets 
in the civil war of China. 

(2) discharge of two obligations to 
the United States, first, US$2.8 million, 
paid on July 9, 1947, for principal and 
interest of American Lend-lease sup- 
plies (mostly shipped to. China after 
end of war, and totalling US$5134 mil- 
lion), and, secondly, full settlenient of 
one of several U.S. loans granted dur- 
ing the war years, by paying in the be- 
ginning of February 1947 the amount 
of US$132.7 million, thus fully repaying 
the US$50 million loan of 1941. 

The payments made by China in 
February and July 1947 to the US. as- 
tonished all creditors of China, govern~- 
ments and individuals. At the time 
the Chinese Government was trying 
very hard to obtain from the U.S. large 
loans and negotiations were carried on 
in Washington by a series of Chinese 
officials. The American Administration, 
Congress, the public and the press had 
tobe impressed in orderto make them 
yield to the demands of Nanking for 
support. Cajolement and thinly veiled 
threats were used in order to obtain 
from the United States loans for US$ 
1% to 3 billion. 

With the payment of several millions 
of US$ the Chinese authorities believed 
that their good faith and solveney was 
sufficiently established so that new 
loans could be contracted. In spite of 
these efforts the American Export Im- 
port Bank did not extend any new cre- 
dit to China and only two relief and 


military supply grants were made by 
the U.S. Government. 
Some illfeeling was, quite under- 


standably, aroused among the numer- 
ous creditors of China who viewed cri- 
tically the sudden and _ unexpected 
Chinese observation of her foreign debt 
obligations to the U.S. A Nanking 
spokesman, last August 13, attempted 
to allay such misgivings, promised, 
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once again, the settlement of all for- 
eign loans; but nothing tangible mat- 
erialised. 


Purpose of U.S. Loans and Grants 


At the occasion of the so-called fact 
finding mission of General Wedemeyer 
we wrote (in this Review of last 
August 13). 

“Fully appraised of the undemocratic 
nature of the Chinese Government, the 
ever widening extent of graft and 
moral decay, the strong feelings and 
protests of American business interests 
and the general economic deterioration 
in the civil war ridden country, the 
policy of the U.S. Government cannot 
be influenced by such considerations 
since it is not China which is to be 
helped but the USSR which is to be 
contained.” 

Nobody in America entertains any 
illusions about the fate of the hundreds 
of millions of dollars which have been 
and are being spent for the support of 
the National Government of China. 
Apart from the insolvency of the Gov- 
ernment and the steady deterioration 
of the country’s ecomomy and the pau- 
perisation of the people, many political 
groups and spokesmen for parties other 
than the Kuomintang have publicly re- 
pudiated any obligation on the part of 
China for loans obtained from the U.S. 
after the termination of the war. It is 
held by liberal, democratic and, of 
course,, tne Communist spokesmen 
that practically all American help 
granted to ‘Nanking in the form of 
money, commodities and military sup- 
plies has directly or indirectly enabled 
the Chinese Government to carry on 
the civil war and has, in fact, proved 
to be the most important deterrent fac- 
tor for internal peace. 

The American public is now 
adequately informed about the situa- 
tion in China but the majority acknow- 
ledge that, if there is to be waged a 
crusade against the spread of Commun- 
ism all means short of war should be 
brought to bear on it. For that reason 
the majority of the American people’s 
representatives have determined to 
keep the present Chinese Government. 

It is up to the military and treasury 
experts in Washington to reduce tine 
rather extravagant demands advanced 
by Nanking <énd to strike a balance be- 
tween the minimum requirements for 
the support of Nanking and the re- 
sources of the U.S. taxapayers. 


The Political Situation and Possible 
Solution for the Civil War 


Since the end of world war II the 
position of the Chinese Communists, in 
alliance with the more active Kuomin- 
tang opposition groups and parties, has 
been consolidated and autonomous 
zonal administrations were set up 
which all are, like in a confederation, 
bound together by loyalty to the Com- 
munist regime. 


Although the ostriches in Nanking 
still use, in their abstruse terminology, 
the words of “bandit” and “banditry” 
when officiaily referring to the regime 
in Manchuria, most North China pro- 
vinces, and the as yet uncoordinated 
groups in Central and South China, the 
world has long taken cognisance of the 
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fact that the Communists have estab- 
lished their own civil administrations 
in about one third of China proper, 
and in practically all of Manchuria. 
There are two Chinas which are at 
war with each other. 

The solution of the present situation 
can only be found in a compromise. No 
Kuomintang extremist harbours any 
longer the hope for eventual total vic- 
tory of his party; at best he may wish 
for the early start of another interna- 
tional conflagration which, by unleash- 
ing all the hideous weapons of destruc- 
tion by both contestants for world 
supremacy, might in the end lead to 
the annihilation of tens of millions of 
his compatriots—on both sides of the 
political fence. 

While it appears obvious to every 
Chinese that the composing of differ- 
ences between the two warring fac- 
tions is the only possible solution, the 
stage is not yet set for the resumption 
of negotiations. Only when the state 
of attrition and national degradation 
has become very critidal for the sur- 
vival of China as a civilised commun- 
ity in the modern world will a rap- 
prochement be reached. 

Until then the world will witness a 
long period of two Chinas set against 
each other, an economy crumbling un- 
der the impact of civil war, all-round 
deterioration and retrogression. 

Conciliation will possibly be at- 
tempted by the progressive Kuomintang 
wing together with liberals and social- 
ists and the Communist Party. A coali- 
tion government is likely to be estab- 
lished in the end in which all the ma- 
10F political groups might be represent- 
ed. 

The nation will then be re-unified 
and rehabilitation could commence. On 
the road back to prosperity the Chin- 
ese people will more than ever require 
the assistance and good will of foreign 
peoples and governments. 


Expropriation through Inflation 


During the period of continued civil 
war the Nanking Government is un- 
able to balance its civil and military 
budgets. The deficit is growing. Col- 
lection of duties and taxes, in terms of 
foreign exchange, is bringing ever 
smaller amounts. y 

Only by means of accelerated infla- 
tion of the national currency is the 
Government able to exist. ‘The crude 
methods employed in the inflation of 
China’s legal tender and the unending 
mystifications of the public by the au- 
thorities have aggravated the effects 
of inflation. 

Instead of coming out with the true 
statement that the treasury is bankrupt 
and that the state can continue only 
by printing ever more paper money, 
official explanations of the appalling 
conditions in which the people find 
themselves today are either issued by 
very naive officials or are intended tu 
mislead the public. 


Terroristic methods are usued in ad- 
dition which in the end do not achieve 
anything. Economic police and secret 
service organs, gendarmes and other 
uniformed men are descending on the 


public, intimidate, confiscate, detain, 
search and inflict punishments. Extra- 
legal actions are frequently taken. 
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Those well-connected and _ influential 
people who posses the largest invest- 
ments and appropriate the largest re- 
venues are not molested or interfered 
with. 

Malversation and extortion are flour- 
ishing under the present system and 
an insolent officialdom, thoroughly in- 
different to the needs of the people, 
vies with rapacious army officers for 
the dubious honour of master in des- 
poliation. 

The common people are reduced to 
destitution both by the effects of in- 
flation and by the unholy alliance of 
grafting officials and the privileged 
members and retainers of the ruling 
families. : 

Inflation is robbery. Ever more tril- 
lions of national money are pouring 
from the printing presses but the Gov- 
ernment insists on a “low cost policy,” 
on the freezing of salaries and on ar- 
rests, legal or extra-legal, of such peo- 
ple who want to invest their savings 
in stable and value-maintaining gold 
and foreign currencies. 

While industrial and agricultural 
production decreases and the area un- 
der Nanking’s control shrinks, while 
the state expenditure is ever mounting 
and the state revenue dropping, no 
serious efforts are made by tne Gov- 
ernment to rectify basic faults but by 
means of c¢pecious propaganda and 
ever changing legislation, by terror 
and confiscations, the people are being 
compelled to accept that odious nation- 
al currency which visibly loses its pur- 
cnasing value in the hands of the hap- 
less wage-earners. 

Official and semi-official as well as 
private organisations are regularly 
compiling and publishing figures with 
an increasing number of zeros indicat- 
ing the fast advance in cost of living. 
Indices are studiously compiled and 
changed practically from day to day. 
This maze of indices and other figures 
leads to the conclusion that by pro- 
gressive monetary inflation the many 
are effectively expropriated by the few. 
Inflation works at the expense of the 
vast majority of ihe Chinese people. 

The Government meets ever increas- 
ing opposition to its policy of expro- 
priation of the people by means of the 
printing press. In the cities and in the 
country those who produce no longer 
are willing to surrender the products 
of their labour or render theiz services 
for pieces of paper against which a 
steadily decreasing quantity of commo- 
dities can be purchased. 

Failing to get tax payments from the 
people — to a good degree a conse- 
quence of the corrupt tax collectors 
and district authorities’ ingrained prac- 
tice of misappropriating public funds— 
and averse to confiscate parts of the 
possessions of the rich, by the device 
of a forced loan, the Government keeps 
afloat enly by the smooth working of 
the printing press (both at home and 
abroad). 


Disingenuous Propaganda 


At certain periods when financial 
conditions worsen and public wrath at 
the mounting cost of commodities as- 
sumes a dangerous character, the offi- 
cial propaganda machine is working 
overtime to divert attention and anger 
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from the authorities. Speculators and 
hoarders, the old standbys, are violent- 
ly condemned, police actions are threa- 
tened, arrests are widely publicised 
and foreign governments are implicat- 
ed as being as well responsible for the 
national chaos of China. 

In their anguish to explain away the 

current non-stop-drop of the purchasing 
value of the CN$, Nanking officials, 
never very much concerned about the 
accuracy of their statements nor rating 
the intelligence of the Chinese public 
higher than it is, have recently come to 
the conclusion that it is Hongkong 
which should be blamed for the col- 
lapse of the Chinese currency. 
_ What is, therefore, urgently required 
is, of course, not the suspension of 
printing another dozen of trillions of 
Chinese dollars or inflatnig the astro- 
nomical circulation by issuing treasury 
notes or permitting the circulation of 
‘private and bank cheques as a subsi- 
diary currency, on the contrary, “the 
national emergency calls for speeding 
up negotiations with the Hongkong 
‘Government to halt the circulation and 
manipulation of CN$ and US$ in Hong- 
‘kong.” 

The Colony—not Nanking—is called 
upon “to act.” It is impossible to com- 
ment seriously on this blather. 


Issue of Treasury Notes in China 


Malignant inflation is bound to be 
greatly accelerated following the issue 
of Treasury Notes (T.N.) by Central 
Bank of China. The State Council of 
‘China resolved last March 27 that T.N. 
are to be issued for the purpose of 
“absorbing idle funds,” end these T.N. 
are to be in denominations of CN$10 
million to 1 billion. The total amount 
of T.N. to be issued was not disclosed. 

T.N, are now being issued by Central 
Bank of China for periods of one to 
three months, bearing interest at the 
rate of 5% per month. Central Bank 
May issue T.N. below or above the face 
value. There is no limit on the amount 
of the T.N. issue. 

At present there circulate in China, 
as legal tender, CN$ notes (highest 
denomination CN$10,000 or, at the cur- 
rent exchange rate, less than one US. 
cent), and Customs Gold Units (highest 
denomination 5,000 at CN$20 each, i.e. 
CN$100,000 or less than’10 U.S. cents). 

The so-called Customs Gold Unit 
(C.G.U.) is officially pegged to CN$20; 
as the Government wishes to confuse 
the common people the printing of 
these C.G.U. is still ordered as if they 
would have anything to do with the 
Customs not to mention Gold. That 
C.G.U. notes are still issued is under- 
stood by the people as a preposterous 
and hypocritical device. 

The daily mounting circulation 
figures of CN$ and C.G.U. are treated 
as a top secret in Nanking, only at 
times inspired statements as to its 
height are made to leak out in order 
to influence the public in favour of 
keeping the printing press money 
longer than absolutely necessary. 

For all commercial and _ financial 
transactions the printing press money 
has long ago lost its usefulness and 
«cheques are freely circulating in all 
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major Chinese cities. Bank cheques 
(drawn by one bank on itself or an- 
other bank) are accepted by everybody 
in Shanghai and such cheyues are 
made out in denominations iike cur- 
rency notes (e.g. CN$1, 2, 5, 10 million 
etc.). Without the cheques even small 
purchases in stores, the settlement of 
bills in restaurants and amusement 
places, etc. would be too cumbersome. 
Besides bank cheque there circulate al- 
so private cheques. Unscrupulous per- 
sons have made full use of this current 
rractice by issuing uncovered cheques. 

Significant are the official figures for 
the second week of May:—Shanghai 
Clearing House cleared for the week 
ending May 15 cheques for CN$187,000 
billion (187 trillion). Of this amount 
CN$3,179 billion were uncashable as 
drawers had no funds in the bank. 

The above figures reveal (1) that cir- 
culation of CN$ notes is now of minor 
importance in Shanghai (and probably 
in other Chinese cities) with most busi- 
ness being done against payment in 
bank and private cheques; and (2) that, 
while there are no doubt many trick- 
sters in Shanghai, a large percentage 
of the cheques returned without funds 
(a_ development observed since many 
months as assuming ever increasing 
proportions) comes from business men 
who are selling forward CN$ receipts 
before they actually accrue, or they 
are overstepping their overdraft limits 
with Chinese banks. 

The issue and circulation of Trea- 
sury Notes as from this month will re- 
lieve the market to some extent; a new 
medium of monetary currency has 
been introduced. The T.N. should 
prove very popular as they. should re- 
place or reduce the circulation of bank 
cheques. The issue of legal tender may 
become of less importance in the near 
future. 


Stabilisation of Value of CN$ 


Everybody in China knows that the 
Nadir has not yet been reached and 
that the cancer of China’s insidious in- 
flation is spreading ever deeper. How- 
ever, the ineluctable currency reform- 
ers are at work and do not tire to pub- 
lish their views and salvation dreams. 
Many plans are just meant to hoax 
and bewilder the dumb, others are 
only naive. Professional canard cul- 
tivators have the time of their life 
now., 

Two plans were recently publicised 
by serious official organisations; the 
first plan for the stabilisation of CN$ 
emanates from the State Council 
which provides for the creation of a 
monetary reserve fund guaranteeing 
the value of CN$. The currency re- 
serve fund is to be built up from pro- 
ceeds of sales of Government-owned 
properties which should bring, accord- 
ing to the State Council, US$300 mil- 
lion. 

The assets of the following three 
state-owned corporations are to be sold 
to the public: —50% of the China Mer- 
chants Steam Navigation, 70% of the 
China Textiles Corp., and an unspeci- 
fied percentage of the National Re- 
sources Commission.* And, moreover, 
a certain percentage of commodities to 
be obtained from Japan under the title 
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of reparations should also go into the 
currency reserve fund. 

The other plan for currency salva- 
tion emanates from the National As- 
sembly which rather immature body 
passed a_ resolution on April 22 in 
which the Government was urged to 
get ,a loan from Britain and the USS. 
for the purpose of stabilising China’s 
currency by adopting the silver stan- 
dard. 

The two Anglo-Saxon countries were 
to be offered, as security, the export 
produce of China. The procedure for 
the introduction of silver coins as the 
only legal tender of China, according 
to the pundits of the National Assem- 


‘bly, was, first, to get it from foreign 


countries, second, to recall all the hun- 
dreds of trillions of printing press 
money,-third, to promise not to issue 
any more paper money. 

An alternative proposal by a group of 
lone National Assembly men was_ to 
tax the rich and requisition their for- 
tunes, either for establishing thus a 
currency reserve and __ stabilisation 
fund or just to carry on with civil war. 

The currency reformers, naive or 
crafty, do not appreciate the necessity 
for the monetary inflation in China. 
Even if there was a_ millionaire from 
the Moon going to accept any “secur- 
ities’ and promises and to deposit the 
required amount of silver in the Na- 
tional “Treasury of Nanking, and even 
if silver coins were to commence cir- 
culation in China as the only legal 
tender, the civil and military expendi- 
ture of the Government would still re- 
main utterly uncovered by revenue 
and the vicious circle would have to 
be started all over again. 

As long as the state budget of China 
is as grossly unbalanced as in these 
years of civil war and economic stag- 
nation, inflation is the only means for 
the Government to carry on. There is 
an end for everything, even for infla- 
tion in China, but this appears to be 
still far off. 


* e s * 


* China Merchants Steam Naviga- 
tion Co., owning at the end of 1947, 
460 vessels with 333,594 tons, reporting 
a gross revenue for last year of US$ 
2,766,00. The fleet includes:—-57 ocean- 
going ships (178,738 t), 28 river ships 
(56,128 t), 146 tow boats, 159 iron 
lighters, 60 wooden lighters. ; 

China Textile Corp., owning mostly 
ex-Japanese textile mills, in China. 
Total mills owned 85, of which 38 in 
Shanghai, i0 in Tientsin; mill value 
given as US$700 million. Total spin- 
dles allegedly owned 2,157,114, total 
looms 40,166, producing cotton, silk, 
ramie and other yarn and _ fabrics. 
Average monthly output officially es- 
timated at 54 million yards of cotton 
cloth and 62 million bales of cotton 
yarn. 

National Resources Commission: own- 
ing 107 industrial enterprises and 
mines, partially owning 13 other units. 
Combined value, officially estimated, 
US$300 million. The Commission was 
established to operate all large indus- 
tries and mines except those operated 
‘by other state corporations. Small in- 
dustries are also operated for the time 
being. 
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PROGRESS IN JAPAN 
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help to balance the international pay- 
ments of Japan in 1952. 

Current imports and rts: —Pian-. 
ned trade in 1948 should amount to- 
US$519 million exports and $781 m. 
imports, 

Estimated trade in 1947:—exports. 
elie m, of new production and 155 m. 

ald stocks, a a total of $425. 
Mo ante 420 to 440 m. (229; m. for 
food, 91 m. for raw textile fibres). 

Estimated total trade deficit of Japan 
by end of 1952: US$1,460 million. 


From the inning of 1953  Japan’s. 
exports should exceed i and in- 
visible exports (especi shipping, 


tourist Ss are expected increase. 
At the end of 1952 the total 
tion of the J islands is estim-— 
ated at 88 million, =~ 
The principles of the 5-year plan of 
Japan are:—establishment of a na- 
tional standard of living where the: 
are free from want of daily 
necessities: increase of exports so as to 
pay for imports; raising of education, 
dour efficiency” and productivity. 


Chinese Opposition 


Tn spite of the professions of Gener- 
alissimo Chiang Kai-shek to show 
magnanimity to Japan, many promin- 
ent Chinese politicians have gone on 
record with exorbitaat demands on 
Japan and the fear was repeatedly ex- 
pressed In China that America’s assis- 
tance to Japan and the Japanese abil- 
ity and energy, contrasted by the de- 
terioration and chaos in China, will in- 
evitably eclipse China once again. 

All protests from Nanking have been 
— both In Washington and in 


Natiaenl Atsumhty of Calan wena 
sdived, on April 21, that Japan was to 
de placed under control of Allied occu- 
pation forces for 50 years. A spirit of 
osaility permeated the Assembly 
when the resolution was read which, 
Yater alia, provides for:—China to get 
“at least more than 50%” of total Jap- 
anese reparations as the country’s 
war losses were, quite arbitrarily, put 
at US$S0 Dillions; Japan to be reduced 
® aa InGesinial and production level 
of the years 1928 to 1930; Restric- 


ions On Japan’s imports; and various 
Gemamis for “reformed” political 
ena edetational life in Japan. It 
was also demanded that the Okinawa 
Wands are t© be given to China. 
AS Progress in Japan has been inter- 
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REVIEW OF THE PRESENT ECONOMIC 
CONDITION OF CHINA 


(CONDENSATION OF A REPORT BY UNITED STATES BUSINESS MEN 
IN SHANGHAI) 


(1) GENERAL SITUATION 


China is only now trying to emerge 
from feudalism. Her economic basis 
is still her agriculture and her labour. 
She formerly sold primarily cheap la- 
bour in the foreign market, and her 
unfavourable balance of trade was 
made up by remittances from overseas. 
Since her economy was as unstable as 
the fruits of labour which were de- 
pendent on the weather, the balance 
wheel was the foreign concessions. 

These concessions, castigated by all 
Chinese revolutionists, acted as a de- 
pendable staging point for merchan- 
-dise, a reasonably safe location for in- 
vestments and a_ depository for sur- 
plus funds. 

Now only the Crown Colony of 
aoe remains to fulfill these func- 
ions. 


Present Conditions & Rampant In- 
flation 


Present conditions in China are al- 
most the exact reverse of former 
years. In the first place, per unit of 
production this country is one of the 
most expensive labour markets in the 
world. Not only is that labour market 
expensive, its elements are completely 
irresponsible because of an immature 
labour union development and because 
the Government leans over backwards 
to satisfy labour in order to prevent 
trouble which would otherwise have 
to be suppressed under the title of 
Communism. 

The country, following a system of 
printing press financing, has eliminated 
one of the basic, if not the main fac- 
tors in its economy. The inflation is 
now rampant and uncontrolled. 

The inevitable results accrue and 
prevent investment in productive en- 
‘terprises; discourage effective govern- 
ment; make prohibitive the acquisition 
of foreign exchange from the sale of 
native products, and retard rehabilita- 


That so much and so valuable indus- 
trial equipment and many well-oper- 
ated factories were left by the Japan- 


ese in China which subsequently could its 


not be operated by the Chinese take- 
over specialists. and that therefore 
machinery was left to rust, mines re- 
mained deserted, factory buildings 
were looted, has as yet not made those 
advocates of a hard peace with Japan 
realise that the way to prosperity is 
only found at home and that earnest 
endeavour, intelligent managernent 
and a cooperative, honest spirit are the 
pre-requisites for success. 

The Japanese example should inspire 
not deject the Chinese. From the ashes 
of ruin, unspeakable destructions, un- 
conditional surrender, the Japanese 
people have risen again and have, in 
so short a time as 2% years, once 
again amazed the world with their 
vitality and creativeness. 


tion of moral and physical factors of 
which, among the latter, cornmunica- 
tions is one of the most important. 
In addition, there is a desire on the 
part of the officials to promote govern- 
ment and  quasi-government mono- 
polies despite the fact that all Chinese 
people are individual entrepreneurs. 


Government by Kuomintang Rule 


This is the 37th year of the Republie¢ 


of China, Actually, it is not a demo- 
cratic regime but rather a_ glorified 
edition of the old ‘war lord’ system 


with only a semblance of ‘democratic 
principles for outside consumption. 

Like the government of Russia, 
whose organizational system China fol- 
lows, this is a government by a single 
minority party. The Kuomintang party 
rules through 4,500,000 members the 
destiny of over 500,000,000 people. 

Under such a system it is easy to 
see how the big families and their 
supporters maintain themselves, parti- 
cularly when it is admitted that #85 
percent of the people are illiterate. 

Democratic government only exists 
where there are educated masses 
This is a long procedure in China, and 
one on which emphasis is not being 
placed because the funds of the Gov- 
ernment have been used rather to sup- 
port and maintain in power the single, 
all-interested party. 


Virtual Dictatorship 


_ The result of this systern is the wul- 
timate in bureaucratic government in 
that the country is ruled by decree. 
Since it has relatively few capable, 
educated men, the shortage of able ad- 
ministrators require that all the ele- 
ments of a police state be maintained 
in order to enforce the unilateral ac- 
tion of the Government. 

Under conditions which exist in 
China, that procedure might be recten- 
mended if the action by the Goverr- 
ment were constructive. Unfortunately 
this is not true. sis 

The enforcernent of Jaws is arbi- 
trary, and the laws themselves deal ir 
trivialities, ignore the hasic problems 
confronting the country and overlook 
relationships with and cornrnitments 
to other countries. 


No Possibility for early Improve- 
ment 


It may be wishful thinking to hope 
that better government will corre 
about. At the moment there are two 
factors which prevent irnprovernent in 
the immediate future. 

The main one is the so-called Corn- 
mwunist rebellion. 

A second eaually important factor 
preventing better government is the 
complete lack of interest and desire on 
the part of the people. particulariv 
business and professional men, to en- 
gage in politics or take part in govern- 
ment. 
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Complete American Supervision a4 
a temporary Solution 


This deterioration of davernment and 
economic position Cannot Continue 6nd 
lessly; some positive action if fnetew 
sary. At the moment a (hres way aptit 


of the country Cararnunist Non, 
Kuormintang-Central, Independance 
South is not unlikely, particularly 


if the Government pursues its present 
blundering. Mote likely, however, is 
a reotganization of the Gorvernnent, 
either by delegation of authority by 
the Generalissimid of by Kia resign 
tion, and the formation of a new mir 
ernment by the liberal é#lemeante 

A thitd and probable possibility it 
further US aid, realistically supervided 
in a manner unlike that whith hee 
taken place in the past 


foreign Tra 
tate of Ching 


Difficulties confrontin 
ders in the Follies 


In line with mary Other CrIntries fh 
the word, government restrictions and 
planning absolutely Control he VoraMne 
of business Whiten Can be AIAATAA 

In addition, since China had bear 1& 
solved inte a police state inn WHI ews 
and regulations are prorhulgatsa wer 
night without racoitse to notre) lege 
lative practice, it is ithpOssIDe t fore 
teil What further restrictions wilh be 
irnposed upon us 

In general the government Controle 
with whieh Wa ate HOW COnTIONIAA ae 
not greatly different fron Mise pre 
vailing in Other afead iff ME WOE, bh 
many ¢ases, However, it i6 Hot He t& 
gulations put the adrninistration Of fhe 
decreas which cornttonts midinede if 


China with s6é6rningy Uns hornitAne 
barriers 
(1) IMPORTS & KAPORTS 


Import Restrictions and Wises 

tion 

The Chinese Government wy Maren 
of 1945 had realized hat Chinese 
holdings of foreign ExChaNEE WEE be 
ing tapidly depleted and a Hat KE 
requested that no furtier aes OF CO%- 
signinents Of Cattigin COTATROTIet BA 
made ts China, This wad O66, fOW 
evet, withiot any attamat (6 ot Of 
the flow of marty fhOrredsential brxory 
Harns which wé6rTe just a4 great & APRA 
on foreign exCAaHEe FE GCOIEIK 
ments belie? was fAat Whd6rl4 WON 
lower prides and 166d (& Price ave 
gation. Exports, He prithe tice A 
foreign EXCHANGE ahd Ex~ACIEA (6 fit 
ance run of He necassary Whi 
failed t6 gain AUCH Momento 


This situation Continues Hyogo 
(he walance of 19%. The ica &% 
Cnange tata wae fred tat beionw M4 
NlackrAarket fate On WHICH l6om Mire 


Ness i¢ Wad6d, 46 CAE ith SALE WAGOYA 
WEIS BIDSAIIEA Wy BOY IWAETA 14674 1 
ter WOO PEFCENE AAA ELGOYIS WATE DAI 
lavly paralized. Only of Movember 
17, 1945, wera sifingant 47567) & We 
port HiC6nsing and Ctrancy fagrnaadnd 
introduced, The reginationd 44 Kez 
Were idguad ware chnd and 44 O*E 
5S EXPOS Wate Hot revivan, hAraddet7 
but China did not piadade (He BOO] 
tty aAYAinIstAY CHEM iA an SICAAE Mar 
ner. Tt wae bAlievsd taal satannidnat 
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firms would get the most substantial 
amounts of foreign exchange. How- 


ever, with inexperienced personnel to 
carry out the complicated system of 
import-export control, regulations 
were not administered as_ intended, 
with the result that fly-by-night con- 
cerns and well-connected corporations 
did the mjority of the business. 

The interpretation of these controls 
in many ways prevents legitimate 
trade operations. However well they 
might be handled by the authorities, 
they must be stifling to the economy 
of the country unless a_ realistic ap- 
proach is made by the authorities to 
provide an income of foreign exchange 
through exports and overseas remit- 
tances. These remittances are paid 
through banking channels at the offi- 
cial rate, so that today 90 to 95 percent 
have become blackmarket transactions 
and thus provide no income to the 
Government. 

As 1947 and 1948 passed, the export- 
import control authorities made a con- 
scientions effort to smooth out the 
operation of their controls, but with 
the limited amount of foreign ex- 
change available to them, constantly 
decreasing quotas were decreased or 
@ven abolished, some important com- 
modities only being granted licenses 
today when bank credits or barter 
deals are available 

An aspect highly important to the 
foreign importer in China under pre- 
sent conditions is that he can obtain 
foreign exchange only for the CIF 
value of his product. His profits ar- 
crue in Chinese currency and he is ob- 
liged to invest them in tangibles with- 
in the country, or face their loss 
through the devaluation of the cur- 
rency. 


Export Handicaps 


The value of China’s exports was 
never so high as one would expect 
from solargea geographical area. From 
1900 to 1936, the British and the Am- 
ericans issued loans through govern- 
ment and private channels to help 
overcome the unfavourable balance. 
China also floated various bonds, 
which are largely valueless at present. 

The tive largest exports in terms of 
U.S. dollars in 1938 (the last peace- 
time year before the war with Japan) 
were, excluding Manchuria: 


Dy eWoodsoil, TH. US$21,298,000 
QE SIKET Pawn cera seas » 9,630,000 
S\eTean y eaone .ceterexcre », 8,884,000 
4\eBristles’ "225.06 -na oe » 7,331,000 
5) Sesamum seed ...... 7 0,880,000 


The Government, in order to relieve 
the present unbalanced condition, an- 
nounces campaigns to encourage ex- 
ports. The actual methods to date, 
however, continue to channel an ever 
increasing amount of the total trade of 
companies and banks into government- 
sponsored corporations. 

One of the biggest handicaps to a re- 
turn of China’s exports is disturbed 
inland transportation due to the Civil 
War with resulting small and irregular 
arrivals of export produce at the sea- 
board. 

Occasionally military commandeer- 
ing or interference with river tonnage 
or railway service leaves cargo strand- 
ed and unguarded. This hazard is so 
threatening that exporters have had to 
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buy their cargo F.O.B. Shanghai or 
other large sea ports, and could not 
contemplate forward commitments 
with their buyers abroad. 

The cost of inland transportation has 
mounted: tremendously along with the 
Chinese inflation and is now many 
times what it was in prewar days. At 
present, it often costs as much to ship 
cargo from inland points to the sea- 
board as it does to ship the same cargo 
to any point in the world. 


Unrealistic Exchange Rates of Cen- 
tral Bank of China 


The unrealistic official rate of ex- 
change for Chinese national currency 
(usually 50% or less of black market 
rate) makes the exporter pay much 
more for produce than it is actually 
worth. Commodity prices always fol- 
low the black market. The Govern- 
ment requires the exporter to surren- 
der all of the foreign exchange receiv- 
ed from sales abroad at the official 
rate. Under these conditions the 
trader has to pay double the price for 
the actual goods received, and cannot 
compete in international markets. 

This unrealistic official rate is in- 
sisted upon by the Nanking Authori- 
ties as a means of slowing down the 
inflation of the currency. But its 
effect on the export business is to com- 
pletely stop most transactions until 
the authorities again reluctantly step 
up the official rate to a figure more in 
line with the black market. 


Under declarations by Chinese Ex- 
porters 


This condition has encouraged some 
of the more unscrupulous operators to 
undervalue their exports in their offi- 
cial declarations and to surrender only 
a small amount of foreign exchange at 
the official rate. The balance is 
usually deposited to the  trader’s 
account in some foreign city. 

Legitimate traders, particularly non- 
Chinese, cannot afford to jeopardize 
their position by adopting this under- 
handed practice, and although repeat- 
ed protests have been made to the au- 
thorities, nothing effective has been 
done to prevent it so far. 

The seriousness of the position can 
well be illustrated by the situation in 
Canton where it is the main reason for 
the almost total absence of foreign 
trading activities. - 


Chinese Economic Nationalism and 
Favouritism of Monopolies 


Government-sponsored or wholly 
owned “companies” like the Central 
Trust of China, China Vegetable Oil 
Corporation and others, are increas- 
ingly placed in a more favored and 
powerful position to the correspond- 
ing detriment of the private trader. 
When these Government entities exer- 
cise the full force of their position 
through special import quotas and 
unlimited CNC finance, the entre- 
preneur cannot possibly hope to com- 
pete. 

These companies are controlled by 
the “favored” friends of the ruling 
clique and prospects for curtailing 
their monopolistic activities are not 
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encouraging, to say the least. 

This favoritism is apparently a part 
of China’s nationalistic movement in 
which all Chinese interests are en- 
couraged at the expense of the non- 
Chinese. 

The new, inexperienced monopolies 
have often shipped inferior products 
or in some other way violated their 
commitments, with the obvious loss 
of good will to China. 


(II) BANKING BUSINESS 


Prewar Sources of Income 


The foreign banks in Shanghai find 
themselves today in a very different 
market from that in which they par- 
ticipated a decade ago. Before World 
War II and its resultant foreign ex- 
change controls, foreign banks in 
Shanghai derived their principal in- 
come from (a) exchange dealings and 
arbitrage, (b) international trade 
finance anc (c) local business, in that 
order. 

Income from international trade 
was second only to exchange profits. 
in importance to banks, and China’s 
trade was usually brisk and profitable. 
Since trade is the main reason for the 
existence of foreign banks in ‘any 
country, this phase of banking was 
vigorously pursued and was a constant 
source of earnings. 

The protection and stability afforded 
by the treaty ports at the principal 
outlets from the interior encouraged 
trade to expand, profits to grow and 
business to fiourish. Foreign banks 
were the financial bridges which con- 
nected treaty ports with every major 
trade center in the world. 

The third important source of in- 
come for foreign banks in Shanghai 
before the war was local checking and 
Savings accounts and the usual ser- 
vices offered by any large bank; but 
the foreign bank didn’t compete 
seriously with the local Chinese banks 
in this field. 


Present Position of foreign Banks 


With pegged exchange rates and 
official exchange regulations, arbitrage, 
the main source of earnings, is gone.. 
The large exchange profits went with 
the war. ; 

Private trade to and from China, 
curtailed by import-export regulation, 
unrealistic official rates, the inability 
to remit profits, if any, and port 
difficulties, has been almost dried up. 
_With the main sources of business 
either cut offor greatly reduced, foreign 
banks have had to turn to local busi- 
ness, which has been confined iargely 
to current accounts and the loan mar- 
ket. Only by this expedient have 
they been able to meet expenses and 
keep abreast of the inflation. 

Hence we see the foreign banks 
more active in the local markets and 
making every effort to increase their 
deposits in order that they can par- 
ticipate in local loan ventures. Where 
formerly they concentrated on foreign 
trade, the banks now turn to local 
finance as their prime source of in- 
come. 

Before 1941, profitable banking 
operation was built on (a) forward ex- 
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change, (b) export bills, (c) import bills 
and (d) customers’ deposits. If we look 
at these four today we see that (a) the 
sale of forward exchange is prohibited, 
(b) export business is reduced to almost 
a trickle because of the inflation and 
the unfavourable official rate of ex- 
change, (c) import bills are restricted, 
and all imports are greatly reduced by 
import regulations, and (d) customers’ 
deposits have almost disappeared, for 
no one will keep large bank balances 
in a currency that depreciates as 
much as 40 percent in a month. That 
is the picture of banking in China 
Today. 


Foreign Banks as Nanking’s Puppets 


The oft-heard tomment that banks 
are now mere puppets of the Chinese 
Government and merely carry out the 
Government’s policies and wishes is 
not altogether groundless; yet, a cer- 
tain amount of freedom still exists in 
the conduct of local business, though 
a constant increase in government and 
banking guild bank regulations are 
making it more and more difficult to 
turn around safely. These regulations 
apply to all banks and are not dis- 
criminatory toward the foreign banks, 
though such regulations often run 
counter to American banking law and 
practices. ; 

The Chinese officials undoubtedly 
realize that the existence of large for- 
eign banks in China lend a certain 
amount of stability to the local finan- 
cial market and that it is of impor- 
tance to China to maintain these for- 
eign connections, especially while the 


Chinese scene is in such a state of 
flux. 
(IV) INDUSTRY & LABOUR 


It is pointed out in the report by 
the American business men that all 
factories have to register with the 
Bureau of Social Affairs at Shanghai 
and that management has to observe 
the previsions of the factory 
and numerous workers welfare laws. 
The provisions appear to be greatly 
favouring the welfare of the working 
classes: but to this date the law has 
remained on paper and the Chinese 
authorities never bothered to enforce 
them. Regulations of 1943, 
gated by the Ministry of Social 
Affairs, state that all. factories having 
over 200 workers have to maintain the 
following services:—(1) a dining hall, 
(2) dormitories and accommodation for 
families, (3) a hospital or clinic, (4) 
a supplementary school and a_ schogl 
for employees’ children, (5) bathrooms, 
(6) a babies’ establishment, (7) a nur- 
sery, (8) an employment service. (9) 
a laundry and sewing room, (10) a 
library, (11) a recreation room, (12) 
a playground, (13) a consultation office 
and writing room. 


High Wages and Low Efficiency 


Wages. have become a more domin- 
ant factor in the conduct of all fac- 
tories. Before the war, there was the 
general idea that China possessed a 
vast cheap labour market but this 
was something of a fallacy. 


promul-. 
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Although individual wages were 
low, the production per operator was 
so low it would require three or four 
operators to produce the normal out- 
put of one American operator. This 
is due to their lack of stamina, iack of 
dexterity and their mental attitude 
that time is not important. 

Following the war, a cost of living 
index was set up with the base year 
1936. However, jabour demanded 
that the base wage be set at the same 
level as that of 1941—a year which 
included zost of living increases for 
the period from 1936 to 1941 and 
which amounted to approximately a 
100 percent increase. In all cases, the 
Bureau of Social Affairs agreed; so 
we now have the situation of paying 
double the base salary, multiplied by 
a cost of living index based on 1936. 


Lack of Discipline and Non-ap- 
plication of Regulations 


There are many conflicting sections 
in the labor laws. which make labor 


policy very difficult. For example, 
in one section of the law it states 
that you can reduce your staff or 
discontinue your production upon 
seven days’ notice, while another 
section states that you can do _ the 
same thing upon 10 to 30 days’ 


notice, depending upon the length of 
service of your employees. However, it 
is generally known, based on. deci- 
sions from the Bureau of Social Af- 
fairs, that three months’ wages must 
be paid to all employees with more 
than six months’ service. 

Despite all of these laws and rul- 
ings, there is a large American 
factory which has tried to close 
down since last November due _ to 
lack of component parts and _ has 
produced nothing since that time. 
Although the management of this 
factory is willing to pay all em- 
ployees a three months’ leaving al- 
lowance, the municipal Government 
refuses to allow them to close and 
thus increase present unemployment. 

Thus the company is forced to 
continue paying monthly salaries to 
al! employees for no work. In ad- 
dition it had to pay an extra month’s 


bonus at Chinese New Year to pre- 
vent the operators from damaging 
equipment. 
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Strained Management-Labour Rela- 
tions 


During 1947 labor and management 
relations progressively worsened. The 
number ot disputes which occurred 
in Shanghai during 1947 was estimat- 
ed at between 2,000 and 2,400 or 
about double the 1946 figure. 

The two major causes of disputes 
were questions of wages and unem- 
ployment resulting from factory 
closures or shutdowns, either seasonal 
or due to unsatisfactory operations. 
Approximately 30 percent of the dis- 
putes were caused by closures. 
Political Agitation among Workers 

In addition to purely labor dis- 
putes, there were those of a political 
nature. The first major one occur- 
red in February 1947 when em- 
ployees of a department store staged 
a demonstration which was _ partly 
anti-Kuomintang, partly anti-Amer- 
can, and demanded that only Chinese 
manufactured goods be sold. 

On May lst, 80,000 workers attend- 
ed the Labour Day celebration at the 
Race Course, during which the Shang- 
hai Workers’ Association, claiming to 
represent one half of Shanghai’s 800,- 
000 workers, threatened a_ general 
strike because Of an increase in the 
cost of living while the municipal au- 
thorities had frozen the cost of living 
index. The threat, however, was not 
carried out. 

During the year there were sporadic 
strikes in the utility industry, and in 
late September the police arrested 
several alleged Communists in both 
the Shanghai Power Co., and French 
Tramways. This touched off strikes 
which lasted several days and led to 
numerous incidents resulting in quite 
a few injuries. The union leaders at 
both the S.P.C. and French Tramways 
either were arrested or fled. 


Outlook for the Future 


In conclusion, the American busi- 
ness men’s report states :— 

THE GENERAL ECONOMIC RE- 
TROGRESSION WILL PROBABLY 
WIDEN THE BREACH BETWEEN 
LABOUR AND MANAGEMENT 
WHILE COMMUNIST GAINS _ IN 
THE NORTH WILL INCREASE THE 
POLITICAL DIFFERENCES. 


CHINESE STATE FINANCE PROBLEMS 


The Vice-Minister of the Ministry of 
Finance of China, Mr. Hsu Po-yuan, 
addressed, on May 10, a memorial ser- 
vice meeting of the Central Kuomin- 
tang in Nanking. The Vice-Minister 
outlined the problems of China’s un- 
balanced budget and impressed the au- 
dience with the seriousness of the fin- 
ancial situation of the state. Following 
is a condensed report of the address of 
the Vice-Minister :— 


National Treasury 


The Chinese treasury suffers from a 
chronic deficit. The outlook in the fu- 
ture is far from optimistic. There is 
only one thing that can be taken as a 


sign of hope, i.e. the progress in the 
collection of taxes. 

The Central Government depend 
mainly on the Customs duty, salt tax, 
specie tax, direct tax and 20% of the 
land for their revenue before the war, 
but in the last ten years the Central 
Government had to draw on other 
sources mainly printing press and for- 
eign loans. In 1945, taxation was 4.9% 
of the total income; in 1946, 12% of 
the total income; in 1947, 22.4% of the 
total income; in the first quarter of 
this year, 23.7%. 

The actual state expenditure was al- 


ways several times the expenditure 
laid down in the budget. The budget 
expenditure for 1945 was CN$260,0°0 
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million, but the actual expenditure was 
CN$2,300,000 million, that is nine times 
the original estimate. In 1946, the bud- 
geted expenditure was CN$2,520,000 
million, but the actual expenditure was 
CN$9,360,000 million, that is 3.5 times. 
In 1947, the budgeted expenditure was 
CN$9,370,000 million, but the actual 
expenditure was CN$40,000,000 million, 
which is more than four times the es- 
timated figure. 

Soaring of commodity prices and the 
civil war are two of the chief causes 
of the increasing expenditure, but edu- 
cational, social and other expenditures 
also substantially increased. The num- 
ber of civil servants, teachers and stu- 
cents in public schools are three times 
that of pre-war. The outstanding ex- 
ample is that there are 450,000 stu- 
dents whose tuition is paid by the gov- 
ernment whereas there were none be- 
fore the war. 

It is significant to note that the in- 
crease in expenditure is proportional 
to the general index number. This can 
be examplified by the fact that the 
index number for 1946 is 378 times the 
pre-war level, while the increase of ex- 
penditure is 379 times the pre-war 
level. The meaning of this is that ex- 
penditure has increased while wages 
and salaries are lower. 

The low standard of living for sol- 
diers and civil servants is notorious in 
China. 


Taxation 


In order to meet the increasing ex- 
penditure, the Ministry of Finance 
tried to obtain additional income by 
selling the godds confiscated from the 
Japanese and their puppets; by selling 
of war surplus; by getting loans 
abroad; by floating public bonas; and 
by inflation of the currency. 

Special effort has centred on the re- 
organization of taxation. The result is 
demonstrated by the figures showing 
the increase of taxation mentioned 
above. Further progress might be 
achieved, This hope may be substan- 
tiated by a comparison of the increase 
in the index number and the increase 
of taxation. In 1945, the increase of 
taxation was 108 times the 1938 level; 
the index number was 1630. Tax re- 
ceipts then lagged behind in the ratio 
of 1 to 16. In 1946, the index number 
was 3745, while the increase in taxa- 
tion was 1104, lagging behind at the 
ratio of 1 to 3.5. In 1947, index num- 
ber was 36,063, while taxation was 
8,650 lagging behind in the ratio of 4 
to 1. In short, the increase of taxa- 
tion is only a quarter of the increase 
of the index number and the remain- 
ing three quarters might be obtainable. 

At present the burden of govern- 


ment is the same, if not mofe, than 
pre-war, while the burden of the 
people as expressed by taxation has 


been reduced by 75%. Although the 
decrease of tax revenue is partly due 
to the increase of Communist occupied 
areas and the general depression of in- 
dustry and business, yet it is believed 
the paramount reason is_ inefficient 
managment and the low tax rate which 
is not keeping step with the index 
number. Customs duties have been 
frozen by the government but the salt, 
species and direct taxes should be peg- 
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THOROUGH DEVELOPMENT PROJECTS 
IN HONGKONG 


The Hongkong Government has 
drawn up tentative plans for the de- 
velopment of the Colony into one of 
the best international ports and the 
most progressive city in the Far East. 
The plans will not conflict, it is hoped 
here, with the recommendations of 
Prof, Sir Patrick Abercrombie’s report 
which is being finalised in London. 
The development schemes could all be 
financea from British grants loans and 
the local revenue. 

The tentative projects were drafted 
in accordance with the wishes of _the 
Secretary of State and the provisions 
of the Colonial Development & Wel- 
fare Act, 1945. (vide our issues No. 26, 


1947, and March 19, 1948) Work on 
some of the minor development pro- 
jects has already commenced, but 


most of the major schemes as outlined 
below are being put aside pending the 
approval of the Development plans by 
London which should be received in 
Hongkong before the end of this year. 

The long term development schemes 
will probably cover a period of ten 
years with the minor projects to be 
completed in the next three years. The 
expenditure for all development pro- 
grammes wili be financed from the 
following sources: (1) An allocation 
from H.M. Govt. amounting already to 
£4,250,000 (£1 million under the Act 
of 1945, £3 million free interest loan 
for the construction of a new modern 
airport, and £250,000 for the HK Uni- 
versity), (2) Appropriation from cur- 
rent revenue, (3) Public rehabilitation 
loans amounting to $150 million ($50 
million had already been floated) and 
(4) Investment by private trade and 
enterprise. ’ 
Principal Development Projects 

Major development projects will in- 
clude. 
SS SL EE EE ED, 
ged to the price index in order to boost 
the Government’s tax revenue. 
Ratio of Inflation to Commodity 

Prices 

The ratio of inflation to the rise of 
prices is 5 to 1, or the commodity price 
is five times the rate of inflation. The 
reason for this abnormality is chiefly 
due to the lack of confidence in the 
government and the currency, which is 
expressed in hoarding, flight of capital 
etc. 
High Rates of Interest 

High rates of interest are now pre- 
vailing all over China. During March 
of this year, the monthly rate of a 
short term loan in Shanghai was 40%. 
Although this rate has decreased yet 
the prevailing rate is around 35%. The 
high rate of interest is the natural 
consquence of inflation and it seems 
that this rate will be on an upward 
trend if inflation is unchecked. The 
usual reason for a high rate of interest 
is found in the compensation of in- 
flated monev, but in the Chinese vill- 
ages it is also usual that loans con- 
tracted in terms of a commodity also 
bear a high rate of interest which 
amqunts to almost 50%. The burden 
of usurious interest alone has done and 
will do great harm to the farmers. 


(1) the construction of a new mo- 
dern airport up to recognised interna- 
tional standards,. 

(2) the transfer of the Kowloon- 
Canton Railway terminus to provide 
shipping and wharving facilities in the 
present congested area, 

(3) the removal of the Royal Naval 
Dockyard and Army barracks from 
the area in Central District, 

(4) the improvement of harbour 
facilities, 

(5) six land reclamations, 

(6) the building of Government 
offices, quarters and hospitals. 

(7) the erection of the Tai 
Chung Reservoir. 

(8) the conversion of hillsides and 
certain agricultural land into indus- 
trial areas. 

Airport 


The construction of the urgently re- 
quired modern airport will cost prob- 
ably $80 million ($48-million have been 
earmarked by H.M. Government and 
$8 million from the Colony’s Rehabili- 
tation Loan, while the remaining $24 
millions are to be derived from current 
revenue and other sources). 

Construction of the new airport is 
expected to be commenced before the 
end of this year with $4 million (halt 
of the expenditurs earmarked by HK 
Govt. from current revenue) to be 
spent this year. The completion of the 
airport’s construction is expected by 
the end of 1950. 

Two alternative airport sites had 
been put forward and studied; one is 
on Stonecutters’ Island and the other 
at Deep Bay. The final site for the 
airport has not yet been decided upon, 
but it is likely to be at Deep Bay 
which area is more suitable, though 
far from town being about 3% hours 
motor drive distance from the Star 
Ferry Wharf in Kowloon. 


Railway 


The transfer of the Kowloon-Canton 
Railway terminal station aims at re- 
leasing the long sea frontage presently 
occupied by the railway and providing 
better and extended passenger and 
goods facilities to the commercial com- 
munity for further developing the Col- 
ony’s entrepot facilities. The transfer 
is estimated to cost Government some 
$70 million for labour wages and mat- 
erials including more than 6,000 tons 
of bridge girders, rails, fastenings, re- 
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inforcing bars, fencing materials, 
signalling equipment and building 
materials. 


The tentative site for the railway’s 
terminus has been chosen at Hung 
Hom, but the final place will be decid- 
ed by London in accordance with the 
recommendations of the Abercrombie 
report which includes the _ railway 
scheme. The transfer is not likely to 
take place in the next three years in 
view of other important and top-prior- 
ity development projects. 


Naval & Military Lands 


The removal of the Naval Dockyard 
and the Army (Murray) barracks from 
Central District and Shamshuipo will 
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perhaps cost the community very little, 
since these projects can presumably be 
financed from the proceeds of sales of 
the land now occupied by Army and 
Navy. 

Like the transfer of the railway sta- 
tion scheme, this removal programme 
is also unlikely to be carried out in 
the next three years, though the com- 
mercial community is anxious to see 
the earliest possible evacuation of the 
Royal Naval Dockyard and the Army 
barracks in Central District for fur- 
ther development of the commercial 
area which is at: present badly over 
crowded. 


Port Development 


_.The improvement of harbour facil- 
ities will definitely be completed in the 
next three years and at a cost of less 
than $6 million. More moorings are to 
be provided and launches, tugs and 
other craft for the use of the Marine 
Department and the Water Police are 
to be built as well as major port salv- 
age work is to be undertaken better 
lighthouse facilities to be created. 

Private godown and wharf com- 
panies as well as commercial dock- 
yards have already incurred or plan- 
ned the expenditure of $250 million 
for the rehabilitation of their damaged 
properties and for providing new and 
additional services by building more go- 
downs, wharves and_ installing better 
and modern cargo-handling equipment 
and ship repairing and building ma- 
chinery. 


Land Reclamation 


The materialisation of six reclama- 
tion schemes will cost Hongkong some 
$100 million. These six reclamations 
are to be effected in 1) Central Dis- 
trict, 2) Kennedy Town, 3) North 
Point, 4) Aberdeen, 5) Cheungshawan 
and 6) Hung Hom Bay. 

Work on the reclamation at North 
Point is now being undertaken, while 
that at Aberdeen and Hung Hum Bay 
is expected to be started before the 
end of this year. The Central and 
Kennedy Town reclamation schemes 
are scheduled to commence after the 
receipt of the approval of Sir Patrick’s 
report and then to be carried out in 
three stages. 

The first will be the reclamation of 
the waterfront between Macao Wharf 
and West Point, followed by the sec- 
ond stage between Yaumati Vehicular 
Ferry Wharf and Macao Wharf and 
the third stage between Yaumati 
Vehicular Ferry Wharf and the Vic- 
toria Recreation Club. Though pro- 
grammed some of these reclamation 
schemes are expected to be completed 
at the end of the 10-year development 
plan. 


Government Buildings 


The building of Government offices, 
staff quarters, hospitals, police stations, 
schools will cost the Colony some $35 
million in the next three years. The 
housing programme is included in the 
Public Works Department projects. 


For a number of development and 
rehabilitation projects, a sum of $65 
million (from Rehabilitation Loan 
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funds) has been earmarked, of which 
roughly 10 percent will be cevoted to 
miscellaneous rehabilitation purposes, 
15 percent to road and bridges, and 45 
percent to house construction. 

For the completion of the Govern- 
ment housing schemes to be under- 
taken by Public Works Department in 
the next three years, Government may 
import construction materials totalling 
some 40,000 tons valued at approxim- 
ately $30 million. These construction 
materials will include steel, timber, 
cement, steel windows, sanitary fix- 
tures and E.W. pipes. 


Reservoir 


The erection of Tai Lam Chung Re- 
servoir will cost some $60 million. 
Survey work for the building of the 
reservoir has been under way for 
sometime but actual construction is 
not expected to be started this year. The 
erection of this reservoir on the Main- 
land, not far from Castle Peak Bay, is 
considered most important for provid- 
ing water supply to industrial estab- 
lishments, particularly the cotton 
spinning industry. 


Industrial Lands 


The conversion of hillsides and cer- 
tain agricultural land into industrial 


areas will as yet not assume larger 
proportions. 
The town planning expert’s re- 


commendations as to which areas on 
the Mainland are to be turned into in- 
dustrial zones must first be awaited. 
The reclamation of Hung Hom _ Bay 
and Cheungshawan waterfront is pri- 
marily for the purpose of expanding 
the existing industrial land in these 
two sectors. 

It is certain that Kai Tak Airfiela 
and the surrounding area will be turn- 
ed into factory sites. 

Another future industrial area will 
be the Shek Ki Mei Village in Sham- 
shuino, which is at present used as 
farming land but which will be reserv- 
ed for offensive trades, such as the 
soap manufacturing industry. 


Chinese Industrialists 


Chinese industrialists from 
Tientsin and Chengtu and 


More 
Shanghai, 
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Kunming have recently visited the 
Colony and explored the possibilities 
of setting up factories here for safer 
and more profitable operation than in 
China. Of the new potential industries 
in addition to those reported in our 
last issue (pages 408-9), the Colony 
may see the operation within the next 
year of several cigarette factories 
(from Shanghai), one wollen yarn mill, 
and one ramie factory (from Tientsin) 
another cotton spinning mill (from 
Chengtu) and several vegetable oil re- 
fineries and leather factories (from 
Kunming). 

The Asiatic Petroleum Company and 
the Anglo-Iranian Oil Company are 
scheduled to set up oil installations at 
a total cost of about $25 million. Apart 
from the A.P.C. installation for which 
the company last year purchased a site 
at Tun Kun, the new industrial pro- 
moters have not yet obtained suitable 
sites for thier factories. The Anglo- 
Iranian Oil Company has approached 
Government for the purchase of land. 


New Land Ordinance 


It is understood that Government is 
drafting a new or revising the existing 
Crown Land Ordinance in order to, 
inter alia, enable industrialists to ob- 


tain factory sites from Government 
without going through a_ public auc- 
tion. 


Much criticism has been heard here 
by merchants and _ factory owners, 
shared to no small degree by Govern- 
ment, regarding the outdated provi- 
sions of the Crown Land Ordinance 
which obliges Government to put up 
all land for auction, a method which 
has been abused by the rampant land 
speculation. Desirable industrial land 
has, in consequence, often not gone to 
prospective mill owners but to a land 
syndicate and the progress of local in- 
dustrialisation was unduly hampered. 

The proposed revision should change 
this situation and industrial promoters 
should then find it much easier and 
more economical to purehase factory 
sites directly from Government. The 
importance of the forthcoming new re- 
gime in land sales should not fail to be 
appreciated by Chinese and other in- 
dustrial promoters who. will recognise 
in this move the official endeavour ts 
accommodate business at its terms. 


HONGKONG LABOUR FEDERATIONS & 


TRADE 


The Trade Union and Trade Dis- 
putes Ordinance was passed by Legis- 
lative Council on March 10 and _ hbe- 
came law as from April 1. Although 
the Colony’s estimated 418 labour 
unions, employers’ associations, mixed 
guilds and recreation clubs have as 
yet not availed themselves of the 
legal standing offered by the Or- 
dinance and have not registered their 
organisations with the Registrar, two 


important things have taken place 
since the introduction of the Bill. 
(Under the Ordinance, all existing 


unions must register with the Regis- 
trar before October 1 this year). 


UNIONS 


First, the formal inauguration took 
place, on April 19, of the Employers” 
Federation of Hongkong with 77 mem- 


ber firms. The formation of the 
Federation had been in process’ for 
many months but its inauguration 


had to be postponed until the intro- 
duction of the Ordinance. 
Two Labour Federations 

Secondly, preparatory 
made by the labour unions for the 
formation of Federations which, for 
political reasons, are being formed 
by two groups. One is sponsored by 
a group of unions mainly under 
Kuomintang influence, whose main- 


steps were 


510 


stay is the Hongkong branch of the 
Kuomintang dominated Chinese Sea- 
men’s Union, while the other federa- 
tion is being organised by non-Kuo- 
mintang followers with. supporters in 
local public utilities and chiefly led 
by the leftist orientated Tramways 
Workers’ Union. 

The KMT- influenced Right 
Federation may eventually 
in obtaining support from some _ 70 
labour unions in the Colony, such 
as the Chinese Engineers’ Institute, 
the Inland River Seamen’s Union, the 
Restaurant Workers’ Union and_ the 
Spinning and Weaving Workers’ Union 
etc. while the independent though 
leftist Federation should have the 
support of about 20 local unions 
among them being the Tramways 
Workers’ Union, the China Light Wor- 
kers’ Union, the Hongkong Telephone 
Workers’ Union, the Foreign Labour 
Union, the Women Weavers’ Union 
and semi-skilled workers in the Royal 
Naval Dockyard, the Kowloon Docks 
and the Taikoo Dockyards. None of 
these two workers’ Federations, whose 
formation is being worked out, has 
yet adopted a proper name for their 
respective Federation. 

As the political situation is very 
complex in China coupled with large 
scale civil warfare between the Kuo- 
mintang and the Chinese Communist 
Party, it was practically impossible for 
Hongkong to establish a single wor- 
kers’ federation. However, the cur- 
rent steps taken by local unions for 
the formation of these two workers’ 
federations are encouraging signs in 
the light of bona fide and effective 
trade unionism under the guidance of 
the newly introduced Trade Union and 
Trade Disputes Ordinance. 


Wing 
succeed 


Purpose of Federation 


The formation of these two federa- 


tions does not mean, according to 
their respective conceptions, that 
workers’ unions in various industries 


and trades are to amalgamate into one 
or two single unions. They are in 
fact working for closer cooperation 
and better conditions among them- 
selves, to look after the wider in- 
terests of workers in the different in- 
dustries and trades instead of those 
in a particular or single industry. 

The federations are not interfering 


in. the autonomy of their member 
unions or deciding policy for them; 
unions are to ally themselves into 


such federations as federation officials 
can offering them full support and 
advice on matters relating to working 
conditions, standard of wages and 
disputes with employers generally. 

While they are not encouraged to 
take part in political affairs outside 
the Colony the workers are entitled 
to, and should play an active role in 
local politics in view of the forthcom- 
ing formation of the Municipal Coun- 
cil in which body Government has 
allocated two seats to recognised 
labour unions. These two members 
of the future Municipal Council to re- 
present the Colony’s labourers will 
likely to be elected one each from the 
projected two workers’ federations. 
provided that their establishment will 
materialise. , 
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Infant Labour Unions 

Under the advice and guidance of 
Mr. Ken Baker, Labour Officer, who is 
an expert and authority on trade 
unionism, local labourers have already 
gained much in putting their unions 
on the road towards true trade union- 
ism, similar to their brother unions 
in the United Kingdom. They, how- 
ever, will have still much to learn be- 
fore they are fully qualified to manage 
labour unions effectively in accordance 
with modern and accepted methods. 
This, however, does not mean _ that 
they are not proper trade unions; it 
means that they should exert all 
efforts to achieve future success in 
sound trade unionism. 

First of all the responsible officials 
of labour unions. should acquaint 
themselves with democratic and pro- 
gressive methods; and they also must 
educate and guide union members so 
as to become _ responsible members 
taking part in the business of the 


unions as well as joining with the 
workers of other industries and 
trades. Furthermore, responsible 
union officials should also educate 
workmen in political affairs of local 
interest in order to voice their 
opinions in the future Municipal 


Council. 

Labour unions should also be con- 
cerned with the promotion of better 
understanding between labour and 
capital, and in particular with the im- 
provement of production in their own 
industry or trade. This is not often 
understood by workers but it will be- 
come increasingly evident that this 
problem will have to be fully investi- 
gated by werkers as well as by em- 
ployers if the Colony’s future indus- 
trial progress is to be ensured. In- 
ternally, unions should work out more 
practical measures for protecting and 
helping their members in case of sick- 


ness, injury, unemployment and 
death. 
Relations between Employers and 
Union 
Labour union circles continue to 


express apprehension over the inten- 
tions of the Employers’ Federation, a 
feeling which has been further 
aggravated following the recent two 
strikes staged by workers of the 
Hongkong & Shanghai Hotels Ltd. 
and the millhands of the Nanyang 
Textile Co. Ltd. In both strikes, the 
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Employers’ Federation took an active 
part on the side of management and 
it is still continuing its active 
role in the yet unsettled strike of the 
Nanyang cotton mills. 

It is natural for management to be 
careful on matters relating to its in- 
terest. But it is equally natural for 
labour to be extremely watchful. The 
Employers’ Federation will have to 
prove that its aims are not only to 
safeguard the employers’ interests but 
also to improve and increase the wel- 
fare of the Hongkong worker, particu- 
larly by enforcing fair conditions of 
employment. 

The Employers’ Federation should 
also recognise the legitimate aspira- 
tions of the employees and refrain 
from adopting intelligence methods 
like those carried out in certain coun- 
tries for finding out the political back- 
ground of leading strikers. Other- 
wise, the much publicised objectives 
of the Employers’ Federation would 
be defeated and mistrust of workers 
towards the Federation would be fur- 
ther increased. 

Since the formation of the Em- 
ployers’ Federation, labourers dismiss- 
ed for certain reasons by one member 
factory of the Federation have already 
experienced difficulties in obtaining 
employment in another member fac- 
tory of the Federation. Should this 
practice be continued, both manage- 
ment and labour will lose greatly and 
cause more distrust of workers to- 
wards the Federation. - 

It is hoped by the unions that the 
Employers’ Federation will observe 
its avowed objectives and _ exert 
utmost efforts to promote better un- 
derstanding and cooperation between 
employers and employees. 

It is also hoped by local labour 
spokesmen that managements of fac- 
tories who moved down from Shang- 
hai will not adopt “Shanghai tactics” 
for treating local labour recruits. Re- 
cognised international labour laws do 
not allow such methods as slapping of 
workers for their failure in carrying 
cut assigned duties nor do _ they 
legalise the imposition of penalties on 
beginners. There is, of course, no 
doubt that the law in Hongkong is 
observed and that offenders are being 
punished. Local labour protecting 
legislation and actual enforcement 
cannot be compared to Shanghai’s. 
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THE PAINT AND LACQUER INDUSTRY 


OF HONGKONG 
The Colony’s paint industry is pro- Unlike other local industries, the 
gressing most satisfactorily and has Colony’s paint industry faces very 
already surpassed its pre-war produc- little competition from. foreign, par- 
tive capacity by about 20 percent. ticularly American products, neither 
There are at present eight paint on the local market nor on Far Eas- 
manufacturing factories here, whose tern markets. This is attributable to 

combined investment in machinery three factors: 


and buildings is estimated at some $2 
millions and whose running capital in 
raw material stocks and finished pro- 
ducts amounts to another $2 million. 

Employing about 300 workers, these 
eight factories are at present produc- 
ing some 80 tons of paints of dif- 
ferent kinds and doing a combined 
business of more than $1 million a 
month. 


(1) American paint products,  es- 
pecially lacquers, are made in cold 
weather and therefore are unsuitable 
in most cases while the local products 
are manufacturered in a hot climate 
for consumption in tropical areas. 

_(2) Local lacquers have a_ higher 
viscosity, being one gallon  dilutable 
in 2% thinners against American lac- 
quers’ 1-1 dilution capacity. ~ 
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(3) Though prices of American pro- 
ducts are in some cases cheaper than 
local products, the local paint indus- 
try has the advantage of marketing 
as it can supply large quantities at a 
moment’s notice. 


Production & Exports 


The output of local paints is con- 
sumed at the ratio: 40 percent for 
export and 60 percent for the local 
market. Exports are mainly directed 
to Malaya, Siam, the Philippines and 
South Africa, where there continues 
a big demand for the local products 
which prove to be more suitable than 
American or British paints on  ac- 
count of the tropical or sub-tropical 
‘climate in these countries. 

Due to dollar shortage and export 
restrictions on white and red lead in 
‘the United Kingdom, the future pro- 
duction capacity of local paint fac- 
tories is uncertain. Should the sup- 
ply of raw materials be solved, the 
local paint industry could almost 
double its current output by the end 
of this year. 


Expansion & New Factories 


In addition to the projected expan- 
sion of the National Lacquer & Paint 
Products Co., which is the largest 
factory of its kind in the Colony, 
there are prospects that several new 
paint factories from Shanghai are 
contemplating to set up factories for 
operation here before the end of this 
year. 

The Department of Supplies, Trade 
and Industry has in many ways ren- 
dered effective help to the local paint 
industry by getting the necessary ex- 
port permits from the British Govern- 
ment’s Board of Trade, but it would 
be more desirable if the Exchange 
Control could allocate more dollars 
to these factories to enable them to 
procure raw materials from the United 
States which still are short in the 
Sterling countries. Since the begin- 
ning of this year paint factories have 
not been able to obtain foreign ex- 
change from Government. 


Raw Materials and Prices 


The main items of raw materials 
used by the paint industry here are 
tung oil from China, linseed oil from 
India and turpentine, white zinc, white 
lead, red lead, colours and rosin chief- 
ly from the United States and Britain 
and some from Holland and Belgium. 

Prices for paint are about three 
times the pre-war quotations, though 
production cost is much higher as 
labour is 6-7 times and raw materials 
are 5-10 times the pre-war figures. 

Sales prices of the four leading 
paint factories organised in the Hong- 
kong Paint Manufacturers’ Union are 
almost uniform, though in some cases 
they are slightly different on account 


of individual competition. The mem- 
bers of the Union are the National 
Lacquer & Paint Products Co,. the 


China Paint Mfg. Co., the Island Paint 
Co., and the Duro Paint Mfg. Co. 


Products 


The main products 
factories are colours 


of local paint 
in oil, enamels, 
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HONGKONG RICE IMPORTS & CONSUMPTION 


The Colony’s estimated 1,800,000 
people would require a total of 21,550 
tons of rice monthly (based on average 
consumption of 20-catties per month 
per head). 

The number of rice ration tickets 
thus far issued by the Rice Controller 
is about 200,000 cards covering about 
1,200,000 persons, each of them being 
entitled to receive 10.5 catties of rice 
at the rationed price from Govern- 
ment every month. * * 

According to the amount of rice 
actually distributed to ration card 
holders, Government is selling 12.6 mil- 
lion catties, or 7,545 tons of rice every 


were brought into the Colony from 
those three countries for which Go- 
vernment paid $50,937,648. 

6,985 tons of rice arrived here be- 
tween Jan. 21 and Feb. 20; 26,519 tons 
between Feb. 21 and March 20; and 
21,444.83 tons between March 21 and 
April 20. 

Siam supplied 35,372.51 tons, Burma 
14,297.32 tons and Egypt 5,279 tons. 


* * 


CULTIVATION OF RICE IN CHINA 
AND THE FAR EAST 


month at the rationed price, which Rice is, indeed, a unique grain, for 
amount equals one-third of the j¢ requires water on as well as in the 
Colony’s actual estimated require- soi], and so has to be grown in flat, 


ments. The public does not take up all 


: S.J swampy fields. One type, known as 
rice it is offered by Government but 


“upland rice,” is the exception, for it 


buys at higher prices in the open js cultivated on non-irrigated hill 
market. : : slopes and relies for moisture entirely 
Hongkong receives rice shipments on a heavy rainfall, but yields are 


mainly from Burma, Siam and Egypt low and at the best precarious, and 
through allocations made available by it is of comparatively minor impor- 
the International Food Emergency tance. In the cultivation of swamp 
Council. During the three months rice, the paddy or rice fields are flood- 
ending April 20, a total of 40 ship- ed and the soil ploughed into a soft 


ments of rice weighing 54,948.83 tons mud, usually with a small wooden 


lacquers, lithographic oil, liquid driers, Weather-Ometer - (cost US $4,000), 


paints, putty and filler, paint oils, which will be installed soon in the 
red lead powders, turpentines, var- factory for testing the colours, paint 
nishes and printing inks. The paints durability against sun and rain. A 
and varnishes are generally used 24-hour test of the paint products 


by the Weather-Ometer equals three 
years’ natural experiment under open 
weather against storm, sun or. salt 
water. 

Local Paint & Varnish Products 
LITHOGRAPHIC OIL 
LIQUID DRIERS 
PAINTS 
Acid-proof Paints, Anti-corrosive 
Paints, Damp-proof Paints, Flat Wall 
Paints, Ready Mixed Paints, Heat-re- 
sisting Paints, Metal Alloys Adhesive 


for painting ships, furniture, automo- 
biles and in the building construction 
field. 

The National Lacquer & Paint 
Products Co. Ltd. is the biggest and 
and most progressive paint factory 
in the Colony, having a 40,000 sq. 
ft. three-story factory building; Its 
monthly production capacity is about 
40 tons, or 50 percent of the Colony’s 
total paints output. The factory sus- 
tained very heavy losses during the 


Japanese occupation of the Colony, Paints, Marine Paints, Oil Base Pri- 
but it was quickly restored to opera- mers, Paste Paints, Stipple Paint. 
tion after liberation and succeeded PUTTY AND FILLER 
in surpassing its pre-war capacity PAINT OILS 
by two times in the short space of RED LEAD POWDERS 
two and a half years. TURPENTINES 

Through constant laboratory ex- VARNISHES 
periments (under Mr. Lau Pong, a Label Varnishes, Lebel Varnish 
graduate in chemistry of the Yen- Thinners, Rubber Varnishes and Thin- 
ching University) the factory has ner, Special Varnishes, Tin Printing 
made some inventions and improved Varnishes. 
its products. The- latest innovation COLOURS IN OIL 
of the factory is its “Camel Brand” ENAMELS 
stipple paint in 11 shades, which is Automotive Enamels, Concrete Floor 


made of plastic. It was recently in- Enamels, Flat Enamels, Floor Enamels, 


vented in the United States and is Leather Enamels, Marine Enamels, 

still new in the Far East. Stoving Enamels, Synthetic Enamels 
Having purchased another adjoin- & Thinner, Quick Drying Enamels, 

ing site of also 40,000 sq. ft., the Wrinkle Enamels. 

factory is scheduled to erect another LACQUERS 

three-story building before the end Aeroplane Dopes & Thinner, Auto- 

of this year in order to expand its mobile Standard Spray Lacquers, 


Brushing Lacquers, Collar Cement & 
Thinner, Crackles Lacquers & Thin- 
ner, Egg Shell Lacquers, Flat Lacquers, 


business and thus double its current 
production. The factory has_ also 
ordered in the United States modern 


machinery for its new factory and Hat Size Dope & Thinner, Industrial 
apparatus for its laboratory. These, Spray Lacquers; Industrial Speciali- 
including three roller mills of high ties, Lamp Dip Lacquers, Leather 
speed are expected to be delivered Dopes & Thinner, Lacquer Thinners, 
in the next few months. Lacquer Undercoats, Lacquer Retar- 

Only recently the Company re- der, Cutter, Remover and Putty, 
ceived from the United States a Platers Lacquers, Spray Lacquers 
testing machine known as the and Thinner. 


512 FAR EASTERN ECONOMIC REVIEW 


implement drawn by a couple of lum- 
bering water buffaloes. On the plains 
and the river deltas, the retention of 
water in the paddy fields presents no 
difficulty, and conditions are ideal for 
cultivation. On hill slopes, however, 
as in the interior of Java, Ceylon, and 
the Philippines, the ground has to be 
terraced, and each individual field -- 
perhaps only a few feet in width —- 
must be meticulously levelled off and 
banked so that the young rice plants 
are continuously covered with water 
for some weeks; the water is led or 
pumped in at the top, then carefully 
channelled from one terrace to another 
down the slope till it reaches the bot- 
tom. One field is always held as a 
“nursery,” and from this the small 
plants are transplanted by hand into 
the main paddy fields. Growth is ex- 
tremely rapid, often several inches in 
twenty-four hours, and given the re- 
quisite hot weather, so is the ripening, 
so that over much of south-east Asia 
two crops are normal. The final stage, 
the harvesting, is again carried out by 
hand. 

Through every process of this rice 
cultivation, an immense amount of hu- 
man labour, assisted merely by the 
most primitive implements, is expend- 
ed, involving not only the peasant him- 
self but in addition every member of 
his family. It is a crop which provides 
rich yields and thus feeds a dense po- 
pulation; but it likewise demands the 
labour of a prolific community, whose 
livelihood entirely depends upon its 
success. Nowhere else in the world can 
so many human beings be so firmly 
bound to the soil as these teeming mil- 
lions of peasant cultivators to their 
paddy fields; laboriously they turn the 
wet soil---sometimes, in China, they fer- 
tilise with their own excrement—-for 
many hours a day during the growing 
season they and their wives, sons, and 
daughters stand, bent-backed and bare- 
footed, in inches of water, for little bet- 
ten than bare subsistence. Nowhere 
else in the world can so great an effort 
reap so smalt a reward. 


By far the greater proportion of the 
rice crop is cultivated and consumed 
on the peasant smallholdings, and no 
more than three or four per cent enters 
the world markets. Most of this com- 
mercial rice is merely conveyed from 
one country in the Far East to another; 
the source and destination vary from 
year to year according to the hurvests, 
those areds which have a surplus ex- 
porting to repair the deficits of others. 
In. general, however, the countries of 
densest population are those which 
usually have to import. China, produc- 
ing the largest quantity of rice---some- 
times over half the world output --- 
has to purchase still more, and so like- 
wise does India, the second leading 
producer. The regions which reguiarly 
have a considerable surplus for dispo- 
sal are those with a_ relatively thin 
population, Burma, Siam, and Indo- 
China; the grain, which is grown in the 
great river valleys and deltas of these 
countries, is shipped from the ports of 
Rangoon, Bangkok, and Saigon. Most 
of this exported rice is sent to China, 
India, Ceylon, Malaya, and Japan. 


-- W. G. MOORE 
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EXCHANGE & FINANCIAL MARKETS 


‘HONGKONG CLEARING HOUSE 


For the month of April the Hong- 
kong Clearing House total amounted 
to $753,367,765, a decrease against the 
preceding month of over $26 m. The 
aggregate clearings for the first four 
months of 1948 amounted to $2,848,- 
685,579. The April figure is the second 
highest in the history of the Colony. 

Reduced activity in the gold market, 
a smaller volume of trading in the 
stock and share market but increased 
commercial activity, which is reflected 
in the record trade returns of Hong- 
kong for April (as published in the 
issue of today), were the principal in- 
fluences in the financial market in 
April. Land and house transactions 
were relatively few. 

Against the prewar average the 
Cclony’s present trade and all-round 
economic activity, as expressed in the 
figures of Hongkong Clearing House, 
are considerably higher. The monthly 
average for 1948 is $707 m. for clearings 
(as far as recorded by member banks 
of Hongkong Clearing House but ex- 
cluding the very high figures of 
monthly clearings which pass through 
the native banks and exchange shops 
clearing) against a prewar average of 
about $200 million. Considering the 
increase in wholesale prices and the 
lecwer purchasing power of the Hong- 
kong dollar compared to 1941—which 
is estimated at about 200% —the cur- 
rent high monthly clearing figures re- 
veal that commercial activity in the 
Colony has advanced by 15 to 20% 
compared to the prewar average. 


+ * * & 
WAR JITTERS AND GOLD PRICES 


The internationally: accepted price 
per troy ounce of gold remains at 
US$ 35, and all efforts by interested 
circles which champion alteration of 
this price have proved futile, and the 
outlook for the near future is definite- 
ly discouraging for the gold price re- 
visionists. 

Thus the unofficial gold markets 
continue to quote, now as before, be- 
tween US$ 40 to 44 per oz. i. e. on the 
average 20% above the parity (or the 
US Treasury price). The unofficial 
(free or black) rates move _ within 
narrow bounds; at the beginning of the 
current year bullion dealers obtained 


their precious cargo at prices even 
lower than $ 40 while during recent 
weeks international suppliers de- 


manded up to $ 43. 

The local sales price of gold should, 
therefore, not exceed US$ 45 to 47 
per oz. (or US$ 54 to 56% per tael). 
As, however, the import of gold is 
virtually prohibited the local market 
obtains its supply surreptitiously via 
Macao. The additional costs for the 
issue of gold import permits in Macao, 
certain irregular “fees” on top of them, 
and the illicit transportation costs of 
gold from the Portuguese to the Bri- 


tish Colony bring the local price up 
to US$ 47 to 50 per oz. 

For some time past the local rate 
moved between US$ 48 to 49. 

The price of gold in terms of Hong- 
kong dollars is determined by the un- 
official New York-Hongkong cross rate. 
During recent months the local cross 
rate fluctuated between US$ 2.70 to 3 
he £, (or HK$ 5.30 to 5.90 per US 
ys 

To appraise correctly the price of 
gold, its value in terms of US$ at the 
unofficial TT New York rate has to 
be calculated. As long as free gold 
markets overseas do not change their 
rates (which do not fluctuate over a 
long period by more than 10%), it 
appears unreasonable for Hongkong in- 
vestors to pay more than, say, US$ 45 
to 47 per oz, computed at the current 
unofficial TT New York quotation. 

The Chinese buyer in Canton, 
Shanghai, Hankow etc. has, of course, 
to pay a considerably higher price 
than ‘Hongkong as illicit transportation 
charges and the fees of the so-called 
protection enterprises (often connected 
with the leading Chinese party or with 
military organisations) plus legitimate 
profits by middlemen and _ bullion 
dealers all pile up and have eventual- 
ly to be defrayed by the investor. 

On the whole the Shanghai buyer 
ought to calculate his gold investment 
at a price some 10% in excess of 
the Macao price, i.e. if gold delivered 
in Macao costs US$ 46 per oz. the 
Shanghai investor may find US$ 50 to 
51 as a reasonable rate. That he had, 
at times, to pay as much as US$ 60 
and over was entirely due to the un- 
proportionate profits made by operators 
and transportation cliques and had 
nothing to do with high world mar- 
ket quotations. 

The artificial barriers errected by 
the various national authorities prevent 
the free sale of gold in one market 
while in other markets such dealings 
are either connived at or ignored or 
otherwise permissible if conforming to 
certain rules. 

Apart from the towering difficulties 
created by so many if not practically 
all national governments with regard 
to the movement of, and transactions 
in gold, which tend to stifle demand, 
increase quotations, impart adven- 
turous. prestige on the gold _ trade, 
there are the deep apprehensions feit 
by the majority of humanity today 
about the preservation of peace. 

Demand for gold rises (apart from 
inflation ridden and civil war stricken 
China where it is caused by the dis- 
integration of the economy) whenever 
the outlook for peace becomes dim- 
mer. But when, as recently, there 
was again some hope that the contest 
between the U. S. and USSR, and 
their respective “ways of life,” will 
be called off and reason will triumph 
over the self-destructive instincts of 
homo “sapiens,” then demand _ for 
gold hoarding lessens. 
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In an orderly world with orderly 
national economies there should be 
no need for citizens to sink their sav- 
ings and parts. of their current earn- 
ings into gold, a most unproductive 
and primitive form of investment. 
However, the state of mind of par- 
ticularly the more agricultural com- 
munities is so easily unbalanced and 
the hoarding of the gold metal appears 
then as the safest thing to do. 

Although it appears that a Soviet- 
American rapprochement is still in the 


realm of the unattainable, the war 
scare has been banned, at least for 
some time. The gold price in inter- 


national markets is largely influenced 
by the war paychosis which creates 
unusual demand. Barring political 
upheavals and great stress 
following renewed verbal clashes be- 
tween the two Contestants for world 
supremacy, there should be no reason 
to anticipate a higher foreign gold 
price; from which follows that the 
current Hongkong and the current 
China market rates are, to all intents 
& purposes, high enough. 


* * * * 


AMERICAN DOLLAR MARKET 


Highest & lowest rates respectively 
for last week:—notes HK$ 540—535; 
drafts HK$ 546—538; TT 550—542. 
Cross rates moved from US$ 2.95 to 
2.91. Business done in New York last 
week was reported at 3. 

Local sales last week, in the native 
banks and Gold Exchange Society 
amounted to: US$ 1,038,000 for TT 
New York, US$ 545,000 in drafts, and 
US$ 152,000 in notes. 

Increased demand by gold im- 
porters influenced the rate and coun- 
teracted considerable sales by na- 
tive banks of drafts coming from 
Overseas Chinese family remittances. 

In the near future the amount of in- 
coming US$ drafts will rise as over- 
seas Chinese are remitting usually 
larger sums to their families when 
festivals approach. The Dragon Boat 
Festival, one of the principal settle- 
ment periods in Chinese business life, 
is to fall on June 11. 

Largest buyers of TT last week 
were the firm of C. S. Ling & Co. 
and the native banks of Hang Seng 
and Wing Tai. 


SECURITY STERLING 


Some negotiations for the sale, in the 
local market, of British war bonds 
and other securities have not resulted 
in any real business. The ideas of sell- 
ers and buyers do not yet meet. 

Reports from New York suggest 
that there are a number of rather des- 
perate people who, for whatever pur- 
pose, want to get rid of sterling 
securities for as low as US$ 1.70 or 
1.80. 

While British travellers, especially 
in France, Switzerland and other 
Western European countries, are known 
to be supplying the pound note market 
and also manage to dispose of smaller 
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amounts of sterling bonds on the 
Paris and other more or less free ex- 
change markets in Europe, these trans- 
actions have never been, by and large, 
considerable and have not influenced 
commercial business. 

However, the ill-conceived acts of 
some very wealthy English travellers, 
intent on enjoying all the luxuries 
which amiable France only can provide 
and indulging in gambling which 
usually leads to heavy debts, thrilling 
as they might be, are doing much 
damage to the position and the pres- 
tige of the pound sterling. 

Comparatively small amounts of 
sterling, in any form, are being sold 
by these epicurean travellers and at 
prices which bespeak the lordly non- 
chalance of these travellers. When 
gambling debts, for instance, have to 
be covered and the victim of roulette 
can only obtain, say, $2.30 for con- 
vertible sterling funds or $1.80 for 
securities quoted at the London Ex- 
change, a rate is being established 
which serves as indication for similar 
transactions and tends to depress the 
unofficial sterling cross rates in other 
countries. 

The upkeep of racehorses, impres- 
sive menages, private aeroplanes. in 
France costs a great deal of money 
which can, under present conditions 
of non-convertibility of sterling, only 
be provided if the wealthy travellers 
from across the Channel are able to 
afford, as they ostensibly are, to 
lose from 40 to 60% of the wealth 
value of their currency. 

For all commercial transactions 
which can be carried: out via the 
rather numerous free exchange mar- 
kets, ice. such places where freely 
convertible sterling can be bought 
and sold, the almost freakishly low 
rates, which are sometimes reported 
from amusement centres and_ resorts 
in Western Europe, have no bearing 
whatsoever. 

Business is done here at cross 
rates of about US$2.90/2.95; the 
lowest cross rate was recorded here 
in March 1948 with 2.62 while in 
January 1948 business was done as 
high as 3.20 which was only 12 US 
cents less than the best sterling cross 


rate recorded here in 1947, viz. 
US$3.32. 

GOLD TRANSACTIONS 

Last week had only four trading 


days and business was rather weak at 
slightly improved rates. Total sales 
were:—16,880 taels for spot delivery 
inside the Exchange Society, 24,380 
spot delivery in the native banks’ ex- 
change, 195,060 taels for future de- 
livery, and 356,720 taels for “paper” 
bars (fictitious trading on margin 
clearing only). 

The local market’s highest & lowest 
prices per tael were $326—316%4. 
Cross rates per ounce moved only frac- 
tionally between US$48% to 49%. 

Shanghai’s gold market opened last 
week at CN$51 to 53 million per ounce, 
topped 66 m. at which rate the week 
closed. The equivalent price per tael 
in HK dollars moved from 330 to 350. 

Canton’s highest & lowest prices for 
last week HK$328—319. 
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The Shanghai gold cross rate was 
unusually low, moving between US$50 
to 51. 

Imports of gold into Macao are still 
on a higher level than shipments to 
China. Stocks, therefore, are still big 
and form a deterrent for a price im- 
provement. Estimated arrivals of gold 
last week in Macao 50,000 taels, es- 
timated exports to China (via Macao 
or through Hongkong) 25,000 to 30,000 
taels. 

Supply abroad has eased and offer- 
ings are frequent. Cif Saigon is quot- 
ed now US$43.10 to 43.20 per oz. 
Philippine mined gold is offered in 
Manila at around US$44.50. 

Shipments to Shanghai are still a 
trickle only and the market in China 
generally remains in the doldrums. 
(here are everywhere ample stocks 
held by dealers which have a price- 
depressing effect on transactions. Al- 
though the difference in local and 
China prices is now very small bullion 
cealers are satisfied with hardly any 
profit at all if they are only able to 
reduce their stocks. But shipments 
to China are less easy to effect these 
days; the protection afforded by poli- 
tically-connected groups in China is 
too expensive at current levels and 
therefore individual gold exporters 
prefer to take higher risks in order to 
make business possible. 

The “unprotected” export of 5,000 
taels which was reported at the end of 
last week as safely arrived in Shang- 
hai impressed the market which, al- 
though at small profit, sees now a new 
avenue open for gold shipments to the 
North. Native banks were, con- 
sequently, active buyers of consider- 
able lots which are now to be got rid 
of by the new way of shipment to 
Shanghai. The purchases of over 50,- 
7000 taels for torward delivery—viz. 
20,000 taels by the Shanghai-financed 
native banks of Luen Cheong and Dah 
Sun, as well as 30,000 taels by Hang 
Seng and Wing Tai banks—injected an 


optimistic note into the otherwise 
lethargic market. 
Outport gold prices at the end of 


last week were as follcw:— 


Swatow:— Gold price — CN$57.6 
million. T.T. Hong Kong 
—183,000 T.'T. Shanghai 
86. 

Amoy:— Gold price — CN$61.5 


million, T.T. Hong Kong 
—189,000 T.T. Shanghai 
99. US$—1.05 million. 

Bangkok:— Gold price—515 _ ticals 
per 15 grams. T.T. Hong 
Kong—3.72. 

Singapore:— Gola—Straits $177 buy- 
ing and $180 selling. 
Straits $53.50 for HK§- 
100. 


Market Review 


Considerable supplies of gold are ex- 
pected to arrive in Macau towards the 
end of this month, reports Mr. R. J. R. 
Elias. There is good reason to be- 
lieve that arrivals in Macau during 
the next week will be approximately 
100,000 ounces, 
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With regard to the availability of 
fresh supplies of gold from abroad, it 
ray be stated that although it is not 
easy to obtain offers of large quantities 
of gold from abroad, it is nevertheless, 
not so difficult to obtain fresh sup- 
plies at the present time, as it was two 
or three weeks ago. Supplies are 
available for shipment to this part of 
the world, which would indicate that 
the position has eased considerably 
during the past fortnight. 

There is every indication that prices 
are gradually declining. Whereas, as 
recently as last week, it was very diffi- 
cult to obtain any better offer than 
US$43.80 per ounce cif. Saigon, at 
the present time US$43.25 and even 
US$43.15 — c. if. Saigon, have been 
accepted by sellers in South America. 

Therefore, it is reasonable to assume 
that fresh supplies of gold from abroad 
are available in sufficient quantities to: 
supply the demand in this part of the 
world. Nowhere else in the world to- 
Gay are sellers of gold able to obtain 
such high prices, and therefore, it is 
reasonable to suppose that if the price 
cf gold in Macau declines to such am 
extent that it is no more profitable to 
pay the present prices asked by sellers 
abroad, then the sellers will have to 
reduce their prices in order to be able 
to sell their gold. 

Stocks in Hongkong and Macau do: 
not appear to have increased during 
the past month or so. On the con-. 
trary, stocks have declined in recent 
weeks. Whether gold stocks in Hong-. 
kong have actually declined, or whe- 
ther a considerable quantity of gold 
has passed from the vaults of one or 
twc large dealers to be hoarded in 
Hongkong by many small holders, is 
a ctuestion that is difficult to answer 

The large daily deliveries and the 
comparatively small interest, indicate 
clearly a demand for cash gold. How- 
ever, it is doubtful whether the greater 
part of the daily deliveries remain in 
Hongkong, or find their way into the 
interior of China. 

It must be admitted that whereas 
the supply situation can be approxi- 
mately estimated, the actual off-take 
from the Hongkong Market is an un- 
known quantity. 


SILVER BUSINESS 


Less demand from New York and 
too high prices demanded by dealers 
in Canton, Macao and Swatow were 
not conducive to any large volume of 
business. Prices were around $ 3.95 
per tael (fine), $ 2.55 per silver dol- 
lar and $ 2 per 20 cents coin. 

Total sales for the week were:—32,- 
000 taels, $ 4,000 worth of silver dol- 
lars, and $ 31,000 worth of subsidiary 
coins. Only two native banks are at 
present engaged in silver deals, 


viz. 
Chan Man Fat and Lu Hing. 
BANK NOTE MARKETS 
Demand for £ 1. notes was_ still 
brisk especially when the constant 


high rates quoted in New York for 
pound notes induced several brokers 
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to dispatch locally procured notes to 
the U. S. Sellers remain reticent. The 
highest New York price for £ 1. note 
was US$ 2.95. 

Piastres had a weak market with 
total sales for the week: 2,760,000 
spot, and 3,180,000 piastres forward. 
The establishment of a Vietnam Gov- 
ernment, with French blessings, has as 
yet not impressed the local specula- 
tion. Prices are depressed at under $ 
11 per 100 piastres ($ 9% for Ideo 
notes). 

Siamese baht notes were neglected 
at around $ 2544, while Nica guilders 
ruled weak around $ 42 to 42%; the 
Java guilders, withdrawn from  cir- 
culation in the Netherlands Indies, sell 
around $ 29. 

Other bank note transactions are 
usually of small importance in the 
local market; sterling area currencies 
are bought and sold at rates which 
hardly vary, e.g. Australian pound $ 
12.55, Indian rupee 1.17, Burmese 
rupee $ 1.08, Ceylonese rupee $ 1.07, 
Malayan or Straits dollar $ 1.82, 
Borneo and Sandakan dollars $ 1.75, 

The Canadian dollar is rarely dealt 
in, prices being around $ 4.80 i.e. 
about 50 to 60 cents less than the Am- 
erican dollar. 

Philippine pesos are traded around 
$ 2.69, i.e. about half of the US$ (one 
peso equals US$ 0.50). 


CHINESE MONEY MARKET 


The local market registered the 
following highest and lowest rates 
for last week: spot notes HK$591%4 — 
49, forward notes HK$5614%4— 48 (per 
Ten Million CN$). TT Shanghai 
slumped to $44 at one time. 

Sales last week were:—TT Shang- 
hai CN$1,633 billion, TT Canton 474 b., 
spot notes 82.1 .b., forward notes 
23.3 billion. 


Black market exchange rates in 
China last week: 
Shanghai:—US notes opened CN$ 


1.05 to 1.08 million, closed 1.25 to 
1.3 m. HK notes opened 180/194,000, 
closed around 240,000. 


Canton: HK spot notes opened 
187/197,000, closed 222,000; forward 
notes opened 204/217,000, topped 
248,000, closed 230,000. 

The official “open market” rates 


of Central Bank of China, as an- 
nounced by the Foreign Exchange 
Equalisation Fund Committee, chang- 
ed on May 17, after having been in 
force since April 6. The new rates 
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amount to an increase of 4614% 
over the old ones, and are as_ fol- 
lows:—for United States dollars 
CN$468,000 buying and CN$480,000 


selling (the previous rates were 
CN$320,000 and CN$328,000 respec- 
tively). 


The new pound sterling rates were 
increased to CN$1,402,000 buying and 
CN$1,442,000 selling (the previous 
rates were CN$959,000 and CN$984,000 
respectively). 

The commercial rate of interest in 
Shanghai at the beginning of the cur- 
rent month was around 26% per 
month but has_ since increased to 
about 35 to 38% p.m. 

Dishonoured cheques which were 
presented during the week ending 
May 15 in Shanghai amounted to 
CN$ 3,000 billion. 

The market in Shanghai had _ its 
usual spasms of easier and tighter 
money. Greatly increased inflation 
of printing press money and ac- 
celeration of its circulation, inflation 
of credit and hoarding of com- 
modities, 
ing and growing’ disrespect of the 
law, these are the sinister realities 
of the day. 


a s s e 


Hongkong Licensed 
Commercial & Native Banks 


A total of 131 commercial and na- 
tive banks: have been licensed for 
carrying on banking business in the 
Colony. In éeccordance with the Bank- 
ing Ordinance, 1948, all local banking 
companies and native bank firms have 
applied for registration as banks. The 
Governor-in-Council has now granted 
131 licences. The registration fee of 
$5,000 was paid by every licensed 
bank. 

Of the total of 131 banks and native 
banks there are 13 European and Am- 
erican commercial banks, 5 Chinese 
Government banks. 3 Chinese Provin- 
cial Government banks, 32 Chinese- 
owned and operated commercial banks 
and trust companies, and 78 native 
banks, gold and silver dealers. 

The five British banks are: Hong- 
kong & Shanghai Banking Corp.; Char- 
tered Bank of India, Australia & 
China; Mercantile Bank of India; E. D. 
Sassoon Banking Corp. and Thos. Cook 
& Son. 

The four American banks are: Chase 
Bank; National City Bank of New 
York; American Express Co., and Un- 
derwriters Bank. 


daily increasing cost of liv-~ 
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The two Netherlands’ banks are: 
Netherlands Trading Society and 


Nederlandsch Indische Handelsbank. 

The French bank: Banque de 1]’Indo- 
chine. 

The Belgian Bank: 
pour l’Etranger. 

The five Chinese Government banks 
operating in the Colony are: Bank of 
China, Karmers Bank of China, Cen- 
tral Trost of China, Bank of Communi- 
cations and China Postal Remittances 
& Savings Bank. 

The 3 Chinese Provincial Govern- 
ment banks are: Kwangtung Provin- 
cial Bank, Bank of Kwangsi and Pro- 
vincial Bank of Fukien. 

The 32 Chinese-owned and operated 
commercial banks and trust companies 
are:— 

The National Industrial Bank of 
China; Agricultural and _ Industrial 
Bank of China; Salt Industry Bank of 
Szechuen; The Bank of East Asia; The 
Wing On Bank; The National Com- 
mercial Bank; Young Bros. Banking 
Corporation; The China & South Sea 
Bank; The Sin Hua Trust and Savings 
Bank; Oversea Chinese Banking Cor- 
poration; The Yien Yieh Commercial 
Bank; The Shanghai Commercial and 
Savings Bank; H.K. Swatow Com- 
mercial Bank; Dekon Banking Cor- 
poration; The Canton Trust Co.; Yah 
Tung Commercial Bank; The Hong Nin 
Savings Bank; The South West De- 
velopment Bank; The Manufacturers 
Bank of China; Bank of Canton; The 
Fu Shing Bank of Hong Kong; The 
China Industrial Bank of Hong Kong; 
The China State Bank; The National 
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Commercial & Savings Bank; The 
China Trust Co.; Hua Fung Banking 
Corporation; Dah Sing Bank; The 


South Sea Industrial Bank; The Wing 
On Fire & Marine Insurance Com- 
pany; The Hong Kong Trust Corpora- 
tion; Fook Wa Banking & Insurance 
Company; Kincheng Banking Corpora- 
tion. 

The 78 Chinese native banks, gold 
and silver dealers are: 


Dao Heng Bank: The China Bank; 
Fat Cheong Bank; The Kar Cheung 
Chong Bank; Ydu Tak Bank; The Choi 
Kee Bank; The Yue Cheong Hong 
Banks; Tong Ho & Co.; Fengtien Co.; 
The Kan Koam Tsing & Co.; The Wing 
Tai Bank; The Man Kee Hing Kee 
Bank; The On Tai Bank; The Wo 
Cheung Bank; The Wing Lung Bank; 
The Tak Fat Bank; The Cheong Kee 
Bank; The Foo Kee Bank; The Yue 
Tak Shing Kee Bank; The Man Cheong 
Bank; The Kin Lap Bank; ‘he Wing 
Ming Bank; The Sang Yick Bank; The 


HONGKONG UNOFFICIAL EXCHANGE RATES (IN HK$) 


CN$ (per agg) 


orward S’hai Canton US (per 100) Pound 

May tee 9 Foe eigen tees High Low T.T. T.T. Notes Draft T.T. I.C$ Guilder Baht Note 
17 eee UD 317 59% 55% — = 53-50 536 539 543 «10% 42 25% 14.6 

18 332% 316% 56% 51% 56% 53 48144 483, 539 541 546 1034 49 2515 14.4 
19 322 318 55 52 53 48 44 45 537 541 545 10% 42% 25% 144 
#20 323 320 53 580 — 45 45 538 541 545 101% 4214 25% 145 
21 323% 319% 50 49 50% 49 44145 45 538 541 545 10% 42%, 25% 14.4 

22° “326 319 53 51 52% 50% 45% 45 540 546 580 11 42%, 25% 144 


*May 17 and 20 having been holi days 


quotations were not recorded at 


the Exchange. 
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HONGKONG STOCK 


A steady market ruled throughout 
the shortened week, May 18 to May 
21, because of the usual general holi- 
day on Whit Monday. Trading was 
still on a selective basis with Green 
Island Cements the centre of attrac- 
tion and accounting for the major 
portion of the volume. 

Transactions reported totalled 122,- 
80Q shares of an approximate value 
of $414 millions, an increase of $% 
million compared with the previous 
week. 

The feature was the rise of $2% 
in Green Island Cement shares to a 
new all time high of $46. All offer- 
ings were readily absorbed, and at 
the close buyers appeared unsatisfied 
at $46. ‘T'he demand was due to per- 
sistent reports of the consummation 
of the sale of about a tenth of the 
Company’s land holding, which is 
fairly extensive, at $18 per square 
foot. The net profit to the company 
will be in the neighbourhood of $2 
millions. and the market expects a 
cash bonus will be declared on the 
final completion of the sale, that is 
to say, on payment of the balance of 
the purchase price. 


PRICE INDEX 


There was little change in the Felix 
Ellis price index of twelve representa- 
tive active local stocks. It showed a 
net loss of .14 for the period. Day- 
by-day his averages were: May 18, 
145.58; May 19, 145.46; May 20, 145.59; 
May 21, 145.58. The High and low 
for 1947 were 155.82 and 123.88 respec- 


Hang Lung Benk; The Po Sang Bank; 
The Kwa Kee Bank; The Wing Hang 
Cheong Kee Bank; The Kwong Shun 
Hong; The Hing Fung Kwong Fat 
Bank; The Hang Fat Bank; The Yee 
Sang Bank; The Lien Cheong Bank; 
The Tai Shing Bank; The Sang Yuen 
Bank; The Man Fat Bank; The Wing 
Cheung Bank; The Yue Loong’ Bank; 
The Chiu Tai Bank; The Hop Kee 
Bank; Cheng Dah. Bank; The Hang 
Seng Bank; The Mum Fat Bank; Lai 
Yuen Bank; The Shun Tseong§ Tai 
Bank; The Wah Mee Banking Com- 
pany; The Tak 'Kee Bank; The Ming 
Tai Fat Kee Bank; The Tak’ Shing 
Food Kee Bank; The Kuan Ming Bank; 
The Nam Sang: Bank; The Shiu Cheong 
Bank; The Ngan Kee Bank; The Yau 
Wing Bank; The Hang Tai Bank; The 
Tai Sang Bank; The Yee Fat Bank; 
The Ming Tak Bank; The Kung Yue 
Bank; The Tai Yau Bank; The Ying 
Shun Bank; The Yue Jan Bank; The 
Tak Yuen Bank; The Khio Luen Bank; 
China Trade Bank; The Kwai Kee 
Bank; The Lee Shing Bank; The 
Hsiang Yik Bank; The Tak Cheong 
Bank; The Hang Shun Gold Dealer; 
The Tung Tack Bank; The Sing Hang 
Bank; The Cheung Kee Bank; Tne Lui 
Hing Hop Cheung Kee Bank; The Chi 
Chong Bank; The Cheuk Kee Bank; 
The Kwong On Bank; The Nam May 
Bank; The Ying Yuen Bank; The Lin 
Chong Hing Savings Bank; The Yue 
Man Bank. i 


& SHARE MARKET 


tively. The High for 1940 was 148.68 
on February 12, and the low, 143.56 on 
April 16. 


COMPANY REPORTS 


After deducting $127,641.68 for De- 
preciation the Accounts of the MACAO 
FKLECTRIC LIGHTING CO. showed 
a net profit of $241,564 as against a 
net loss of $2,880 for 1946. It is pro- 
posed to deal with the profit and the 
sum of $416,666 carried forward in the 
following manner:— 

Dividend of $2: per share $292,876 

Royalty to Macao Govern- 


Ment» | kites «20 14,643 
Transfer to General Re- 
SELVer edicisues eet 250,000 
Carty es Forwards (ith. 100,711 
$658,231 
The Report and Accounts of the 
UNION INSURANCE SOCIETY OF 


CANTON Ltd. for the year 1947 reveal 
a year of remarkable progress. The 
total Assets have risen to £9,102,858 
representing an increase during the 
year of £1,124,829. Since publication 
of the Balance Sheet the Capital of the 
Company has been altered from 135,000 
partly paid £6 shares into 135,000 fully 
paid £10 shares by a process of capi- 
talization and _ bonus. The issued 
capital now stands at £1,350,000. 


DIVIDENDS 
MACAO ELECTRIC, as_ reported 


above, $2 per share. This is the first 
post-war dividend. 


CHINA LIGHT & POWER CO. have 
declared an interim dividend of 40 
cents per share on the old shares (an 
increase of 5 cents per share) and 16 
cents per share on the new shares. In 
1947 the Company declared an interim 
of 35 cents and a final of $1 per share 
on the old shares and a proportionate 
amount on the new shares. 


BUSINESS DONE 

GOVERNMENT LOANS:—1948 342% 
@ 101. 

BANKS: H.K. BANKS @ 2,100 and 
2095; BANK OF EAST ASIA @ 143,142. 

INSURANCES: CANTONS @_ 395; 
UNIONS @ 1775; UNERWRITERS @ 
6%. 

DOCKS & GODOWNS: WHARFS old 
@ 155, 154, new @ 99; H.K. DOCKS 
@ 33, 3232; PROVIDENTS @ 24; S’HAI 
DOCKS @ 24. 

HOTELS & LANDS: H.K. HOTELS 
@ 18, 18%, 18, 18%; HK. LANDS @ 
83%, 84. 

UTILITIES: H. K. TRAMS @ 
24.10, 24.15, 24%, 24.35, 24.40, 24.35; 
STAR FERRY @ 127%, 126%; CHINA 
LIGHT old @ 25.35, 25.40, 25%4, 25.40, 
25.30, 25.40, 2544, 25.35, 254%4, and new 
@ 2034; H.K. ELECTRIC @ 49.85, 50, 
4934, 4914, 49%, 49%, 4934; MACAO 
ELECTRIC 22, 2242; TELEPHONES 
@ 42, 41%. 

INDUSTRIALS: CEMENTS @ 434, 
431%, 43%, 4334, 44, 44%, 4434, 45, 
45%, 4514, 45%, 46, 4534, 4542, 45%, 
46; DAIRY FARM old @ 53, 54, 53; 
WATSON old @ 56, 56%, 57, and new 
@ 52, 52%. 

STORES: SINCERE @ 8.20; KWONG 
SANG HONG @ 196, 195; WING ON 
@ 140, 130. 

MISCELLANEOUS: CHINA ENTER- 
TAINMENT @ 3514. 

COTTONS: EWOS @ 21. 


INDONESIAN ECONOMIC REPORTS 


THE SITUATION IN EAST-JAVA. 


Rice: 


According to the latest information 
there is no further spreading of the 
root-disease, which, as mentioned pre- 
viously, affected some rice-field areas 
in East-Java. 


Sugar: 


The working-season has _ already 
commenced. The planting programme 
for 1948 (1949 crop) involves an area 
of about 17,000 H.A.ascompared with 
5,300 H.A. for 1947. 

So far 80,000 tons of sugar have been 
forwarded from the interior to the sea- 
ports. 


Hill estates: 


107 of the total number of 119 hill 
estates in the reoccupied territory are 
now under control, of which 82 are 
managed by the prewar owners and 25 
are under Government supervision. 


Reports have been received from 75 
estates. The total area of these 75 es- 
tates is 40,000 H.A. as compared with 
50,000 H.A. pre-war, so that about 
10,000 H.A. or 20% has been destroyed 
during and after the Japanese occupa- 
tion. This percentage can be consider- 
ed low. 

_The total area of 40,000 H.A. is de- 
vided as follows: 


RUDDCre nc ene ee eae 18,000 H.A. 
Coffee elise orient Ree een 15,000 _ ,, 
Mixed rubber and coffee 5,000 ,, 
Tea, cinchona, kapok and 

GErris. {aha Rane 2,000 _ ,, 


into 


tappers. 
On May 17th the first tea processing- 
mill in East-Java was opened. 


Industries: 


The reviving of industrial activity is 
hampered by the shortage of electic 
power. Steps are being taken to in- 
crease the power-supply. 
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REVIEW OF THE TRADE OF PENANG 


IMPORTS OF PENANG 
The total value of imports during 
1947, excluding bullion and _ specie, 


amounted to Straits $187,748,891 as 
compared with  $132,103,481 in 1946, 
(increase of 42.12%). 

The year 1947 has seen the almost 
‘complete transfer of the import trade 
in all articles, other than controlled 


foodstuffs and textiles from Govern- 
ment to private enterprise. Rice con- 
tinue to be imported in insufficient 


quantities by Government and arrivals 
of Government-sponsored textiles show 
a marked decline in quantity. 


Iron & Steel 


Iron, steel and other heavy hardware 
and building materials are in better 
supply and_the close of the year saw a 
glut of galvanised steel sheets, both 
corrugated and plain. 

Cement continues to be in very short 
supply. 


Textiles 


The stock position of textiles has im- 
proved considerably since the begin- 
ning of this year as a result of sub- 
stantial issues of Government-procured 
goods and increased arrivals for pri- 
vate importers. Dealers’ margins have 
decreased correspondingly. There are 
‘still approximately 1,500,000 yards Jap- 
anese plus 2,000,000 yards Government 
textiles from other sources to be dis- 
tributed by the responsible warehouse- 
men, and this buffer stock is having a 
very salutary effect on those dealers 
who might consider it worth while to 
hold on to their own goods and try to 
force prices upwards. 

The end of the year saw _ printed 
goods and black and white poplins in 
strong demand, cambrics and greys in 


lesser demand, with drills both dyed 
and white in poor demand. 

Only those qualities from the U.S.A. 
which can arrive in Penang at a cost 
of 75 cents (Malayan currency) and un- 
der are now allowed to be imported, 
and the flight of dollars in this connec- 
Hoe has now been drastically curtail- 
ed. 

Importations from India have been 
on a comparatively small scale as a re- 
sult of export restrictions in India, and 
all arrivals have gone into rapid con- 
sumption. 


Liquors, Provisions 


Imports of beer from Canada (now 
forbidden), Denmark, Holland, Australia 
and England have ensured ample sup- 
plies, but Scotch Whisky continues to 
be in very short supply with no visible 
signs of an improvement. 

The last increase in the duty payable 
on brandy has most effectively reduced 
offtake to only a fraction of its former 
dimensions and there are in stock suf- 
ficient brandies from Cyprus, Portugal, 
France, Australia and South Africa to 
keep this market going for a few years. 

There are ample supplies of fresh 
and canned goods now available, the 
bulk of them coming from Australia, 
Canada, and South Africa, with lesser 
quantities from the United Kingdom. 
General Goods 

The year has seen a_ substantial 
clearance of surplus sundry lines, the 
majority of which came into the coun- 
try from Australia, and a very large 
proportion of these had to be sold by 
dealers at a considerable loss. How- 
ever, once the export restrictions were 
lifted there was a very strong move- 
ment of goods into South-Western 
Siam, and this movement has done 
quite a lot to relieve the situation. 

The market worked throughout the 
year on the cash-before-delivery basis. 


EXPORT RETURNS FOR 
MARCH 1948. 
Principal exports of 
from Indonesia during 
were (in metric tons):— 


merchandise 
March 1948 


Petroleum products . 264,213 
Quinine aa 4 
Kapok 128 
Rubber 22,873 
Tin Ore ae 4,201 
Tin AC Mined Oo tic, Rate eRe 6 
Coprah a 13,043 
‘Tobacco 21 
Cinchona bark 332 
Hard rope fibre .. 330 
Coffee ; ae 641 
Sugar 2,521 
Tea 360 
Damar 101 
Copal 316 
EBL OTins coer oe ee 1,734 
Citronella oil ais ates 17 
Hides and skins .. 250 
Mace x Mie eM rarer sites: Seve 55 
Nutmegs 367 
Pinang 112 
Bauxite 14,883 


The total amount 0 of exports is valued 
at approx. 66 millions guilders. 


SITUATION IN SUMATRA’S 
EAST COAST. 


Conditions in Sumatra’s East Coast 
are developing favourably towards 
normal. 

There is a continual downward trend 
of commodity-prices. In a conference 
at Batavia attended by representatives 
of the Dept. of Social Affairs, Dept. of 
Agriculture and the Avros an agree- 
ment has been reached regarding 
labour-wages for estate-workers. Re- 
habilitation of the estates could be ac- 
celerated due to the increasing arrivals 
of the urgently needed building ma- 
terials, machinery and spare parts. 
Two more estates have been returned 
to the pre-war owners, so that. only 
two estates in the entire Sumatra’s 
East Coast are now still under super- 
vision of the Government. There is a 
further increase of the production of 
rubber and palm oil, and the first lot 
of palm oil of the new crop has been 
shipped for export. 
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EXPORTS FROM PENANG 


The total value of exports, excluding 
Coin and Bullion, was St. $295,921,157 
against $184,542,410. 


Tin 


During 1947, Tin continued to be 
controlled by the Ministry of Supply. 
The price for Malaya tin at the begin- 
ning of the year was £370 per ton, or 
$187.25 per picul, and this was later 
increased on the 2nd of April, 1947 to 
£423 per ton, or $214.14 per picul, and 
again on the 19th December, 1947 to 
£500 per ton, or $254.12 per picul. The 
increase in price had been largely 
forced on’ the American and British 
Governments by demands from the 
Bolivian producers and. the latest in- 
crease seems to leave the Chinese 
miners in Malaya still very dissatisfied, 
whilst many European mining con- 
cerns agree that, in view of the heavy 
losses incurred during the occupation 
period, the price could have been fixed 
at a higher level without particularly 
worrying consumers. However, now 
that the American Government has 
signed up an agreement for two years 
at a rate of ninety U.S. cents per 
pound, the outlook during this period 
appears to be more settled. 

The present controlled prices vary in 
different parts of the world and al- 
though the local buying price is £500 
per ton the U.K. selling price is £519 
per ton for grades below 99.75%, with 
additional premia for higher grades, 
whilst the U.S. buying price is ninety 
U.S. cents per pound, equivalent to 
£504 per ton. The difference between 
the Malayan buying and the U.K. sell- 
ing prices is largely accounted for by 
the fact that freight and charges are 
extra for tin from Malaya. The balance 
of the difference, plus the U.K. premia 
are due to an effort to maintain the 
status of Straits Refined Tin, which 
has always commanded a_ premium 
over tin produced in the U.K., although 
nothing of this premium reaches the 
Malayan miners or smelters, who, 
through their high trade ores, careful 
preparation of concentrates and effi- 
cient smelting, have built up, over 
many years, the reputation of Straits 
Tin. 

From the fact that the Reconstruc- 
tion Finance Corporation, New York, 
has announced the price it will pay for 
Bolivian tin-in-ore for the next two 
years, it would appear that the advent 
of a free market for Tin is still distant. 

The production of tin ore in Malaya 
still continues to increase, although the 
rate of increase is likely to be rather 
slower during the coming year than 
during 1947. This is on account of the 
fact that most dredging companies who 
had Category A and Category B 
dredges have now largely rehabilitated 
these, whilst those with Category C, 
On account of the great difficulty in 
obtaining supplies from home _ will 
probably be delayed coming into pro- 
duction longer than was originally es- 
timated. 

Burmese and Siamese production is 
still on a very reduced scale. Rehabili- 
tation has been considerably delayed, 
especially as regards Chinese Mines, 
due to the Malayan Government's ban 
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on the export of all mining require- 
ments. 

In Siam a serious competitor to the 
Malayan Smelters is the Reconstruc- 
tion Finance Corporation, which is the 
U.S. organisation purchasing tin ore 
for the subsidised Texas Smelter. The 
U.S. Reconstruction Finance Corpora- 
tion purchase tin ore on the same basic 
controlled Tin Price as the Malayan 
Smelters and yet still produce to the 
seller a higher return in terms of 
Siamese Currency. This is because the 
unofficial rate of exchange for Ameri- 
can dollars is higher than that for 
Malayan Dollars, and it has resulted in 
U.S.A. purchasing large tonnages of tin 
ore and shipping it from Siam in Am- 
erican vessels. Pre-war this ore was 
without exception carried by British 
coastal vessels to the Malayan Smelters 
and it is a loss of business to Malaya. 

Penang received tin ore for smelting 
in 1947 as follows:— 


Piculs 

From Malaya 359,341 
From Burma 14,365 
Fromeolaniin.. ae. ae 22,933 
Shipments of Refinod Tin from 


Penang for the year were:—17,829 
tons. 


Rubber 


Control of the quantities of natural 
rubber which Manufacturers in U.S.A. 
May use was continued throughout the 
year by the American Government. 
Releases from the U.S.A. stock-pile up- 
set the market on several occasions. 
Exchange difficulties restricted trade 
with Europe. 

The lowest quotation for the year 
was recorded in July when the price, 
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f.o.b, in bales, was 25% cents (Straits) 
the highest price for the year was 44% 
cents (Straits) in November. 

Rubber prices for year 1947 were as 
follows :— 


1947 Highest Lowest 
(Straits cents) 
JANUARY Mie acctteetcraee 42 41 
Kebruary. Oe. se eeare 42 41% 
Marehie eas att. tera 4334 41 
Aprils saree acd 4334 43 
Nay? iin scam tnere state 43 29 
UTS? eva cine yereee 33 23 
JULY! eicmecremrinn tae 3234 2534 
AUgUSt ial. ae renee 31 27 
September ........- By 27% 
Octobergs ts ee ete 29 32 
November .........- 4434 39 
December, fascmececrs. 44 36 


Average for 1947—36.6 cents per lb., 
f.o.b. in bales. 

Total shipments of Rubber from 
Penang during 1947 were 3,970,803 
piculs (236,357 tons). 


Copra 


The progressing rehabilitation of 
Malayan Coconut plantations has re- 
sulted in a gradual increase of the pro- 
duction, but after satisfying require- 
ments of the big Oil Mills in Penang 
and the small Oil Mills in producing 
area there is no export surplus. A few 
hundred tons monthly of Malayan 
Copra being forward contracts made 
with the British Ministry of Food by 
first hand sellers have continued but it 
is doubtful whether further. contracts 
will be entered into. 

The export of Malayan Copra is re- 
served for U.K. Ministry of Food in- 
creased in February its price to £40 
per ton in bags f.o.b., which price is 
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far below the world market value as 
well as the prices paid by local Oil 
Mills. A 5% Export duty has been in- 
troduced for Malayan Copra. 

Import trade has again been reestab- 
lished in Copra from Sumatra for re- 
export to India, Burma and the Con- 
tinent at world market prices. 

The Authorities have during the lat- 
ter part of the year allowed the export 
of Malayan Copra to any destination 
in exchange for the import of same 
amount of foreign copra. This conces- 
sion is chiefly one of convenience and 
has not served visibly to increase ex- 
ports. 

During the last two or three months 
business in foreign Copra became 
steadily more difficult due to the un- 
reliability of Indonesian contracts on a 
rising market. There have been several 
instances of defaults. Exporters are 
now wary of this . business and ship- 
ments have declined accordingly. 

Whereas in the first half of the year 
the market value for Malayan Copra 
fluctuated slightly above $20 per picul, 
the latter half of the year has shown 
considerable increases bringing the 
price to $28 per picul. 

The total exports from Penang have 
aggregated 13,705 tons. 


Coconut Oil 


The reservation of Malaya’s produc- 
tion for U.K. at £70 per ton has great- 
ly restricted the activities of the Penang. 
Oil Mills which are principally based 
upon export, and this was only in a 
small measure mitigated by the Ex- 
port-licences granted for small quanti- 
ties to Burma and Hongkong. In Octo- 
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ber the Ministry of Food indicated its 
willingness to pay a premium. 

An interesting development took 
place in May when thefirst shipment 
of Coconut Oil in bulk took place. 

A 5% Export duty was. introduced 
for Malayan Coconut oil, whereas Co- 
conut Oil produced from foreign Copra 
can be exported free of duty. 

The f.o.b. value of Coconut Oil to 
U.K. is £70 per ton and of Oil to other 
destinations £125 f.o.b. per ton. The 
tonnage exported was 15,122 tons. 


Tapioca 


There has been considerable labour 
trouble in the factories but in spite of 
this a steady trade has continued with 
India, Australia and South Africa. 
Fluctuations in price were caused 
sometimes by lack of raw material and 
by labour trouble. Variations have ex- 
perienced between $29- and $38- per 
picul for Seeds, and $33- and $40- per 
picul for Medium. At the end of the 
year prices receded to $30- and $34- 
respectively, and in spite of large sales 
to U.K. this suggests that production is 
on the increase. At present U.K. pur- 
chases seem to be running at a higher 
rate than pre-war. 

The export figure was 6,009 tons. 


Pepper 


Our qualities of Pepper have been 
in poor demand due to preference for 
the varieties obtainable from Singapore 
and to competition in the world market 
of Pepper from India. 


Patchouli Leaves 


Demand has been confined to Pat- 
chouli Leaves which will yield 3% Oil. 
Only small quantities were available. 
The price has dropped to $55- per picul, 
and at this price growers find little 
encouragement. 


Patchouli Oil 


Demand has been disappointing 
while supples have been ample and 
prices dropped from $53 to $14 per lb. 


Cow and Buffalo Hides 


Prices have remained steady with an 
inclination to move up caused by de- 
mand from Hongkong. Throughout the 


Possessions in Oceania. The group 
formed by French Polynesia consists 
of 5 archipelagoes, the Society, Tuamo- 
tu, Gambier, Marquesas, Tuburai Is- 
lands and Clipperton Island. But Ta- 
hiti is the unchallenged queen of the 
French possessions in Oceania. It has 
an area of 1,042 square kilometers and 
a perimeter 191 kms long. The island 
is volcanic in origin, with a mountain- 
ous relief, the highest peak being the 
Orohona, an extinct volcano, 3,222 mt. 
high. There are many mountains be- 
tween 1,200 and 2,006 mt in height. 

The island’s capital, Papeete, lies in 
a large and safe roadstead. Running 
through the city is the river Facutoua, 
which is fed by a_ waterfall 150 mt 
high. Natural pools are to be found 
near the rivers in every part of the 
island, to the great joy of the natives 
who come and swim there during the 
heat of the day. The central part of 
the island is a desert, some parts of 
which are still unexplored. The rarest 
and most useful aromatic trees are to 
be found there. 


year a steady trade has been done at 
prices between $75 and $135 according 
to grade. 


Reptile Skins 


Penang does a fair export trade in 
Reptile Skins collected from Sumatra, 
Siam the surrounding Islands and 
Malaya itself. 


Drugs and Spices 


The less frequently dealt in articles 
such as. Dragon’s Blood, Mace, etc. 
which are normally shipped on con- 
signment basis have not been in strong 
demand. 


Shells 


Burma and Sumatra Shells have con- 
tinued to go forward in fair quantities 
although a certain slackening in de- 
mand was noticeable. 
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TAHITI 
Tahiti is the largest of the French Tahiti’s climate is definitely tropical, 


but the nights are cool. There are 
Many mosquitoes, but they carry no 
malaria, However. the natives are not 
immune from _ tuberculosis, syphilis, 
elephantiases nor to a certain extent 
from leprosy. In spite of the measures. 
taken against it, drunkenness is. pre- 
valent and the population is decreasing 
in number. Notwithstanding this, it is 
hoped that a severe controlled diet, im- 
proved housing conditions and stricter 
preventive measures, will make it pos- 
sible to overcome these difficulties in- 
herent in the race of the Tahiti na- 
tives. This is the unrelenting task 
which the French officials have assign- 
ed themselves. 

It is worth mentioning that Viet- 
namese labourers, who are much ap- 
preciated as man-power, have come to 
Tahiti, as a reaction against the popu- 
lation’s inbred indolence. Chinese, all 
of them tradesmen settled in the island 
a long time ago and number 5,000 at 
the present time. Of the population of 
36,000, about 20,000 belong to the 
Esorie tribe, there are 6,000 white peo- 
ple and 10,000 Asiatics. The Esorie is 
one of the most heautiful races in the 
world, its women being especially re- 
markable in that respect. Half castes 
are numerous. The Esorie language is 
very similar to Indonesian, except for 
a few differences in dialect. It is 
spoken in Sames, Cook, Chathais, and 
Loyalty islands, and in Hawaii and New 


Zealand. 

The Island has a fertile coastland 
bearing coconut, banana and _ orange 
trees, sugar-cane, vanilla and other tro- 
pical fruits, besides vegetables grown 
in temperate climates. The chief in- 
dustries are the preparation of copra, 
sugar and rum. The chief imports are 
tissues, wheat, flour, metal-work. The 
chief exports were copra (20,683 tons 
in 1943), mother-o’-pearl, vanilla and 
phosphates. The export of phosphates 
in 1935 was 130,000 tons; in 1937, 163,- 
169 tons; in 1938, 112,949 tons; in 1939, 
160,680 tons. The New Zealand com- 
pany (with a French subvention) has a 
service connecting San Francisco, New 
Zealand and Australia with Papeete. 
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HONGKONG TRADE REPORT FOR THE 


MONTH OF APRIL, 


1948 


(BY A TRADE ANALYST) 


The low level of trading figures 
which ushered in the New Year may 
have indicated to some observers that 
a trade recession was at hand. Any 
such fears would seem to be belied 
by the trade returns for April as 
both imports and exports shot to new 
high levels. 


Imports at $189 m. were $18% m. 
up on the previous month, while ex- 
ports at $138 m. were $23 m. up. 


Almost the whole of this increased 
trade was with Empire countries. 
Both imports from and exports to 
the Empire increased by no less than 
$18 m. each. The main increases in 
imports were recorded in _ textile 
fabrics ($5 m.), manufactured articles 
($4 m.), rubber ($5%4 m.), manufac- 
tured cereals, chemicals and dyes 
($242 m. each), and finally iron and 
steel ($4 m.). 


On the other hand, there was a 
big drop in the import of rice and 
sugar from the _ exceptional level 
which prevailed in the previous 
month. 


Large increases in exports were 
recorded in manufactured articles ($4 
m.) non-ferrous base metals ($3% m.), 


and footwear, textiles, paper, rubber 
manufactures ($2 m. each). 
Trade with the Empire 

Exports to the U.K. were up by 


$3144 m. as shipments of rubber shoes 
began to leave the Colony for the 
home market. 

Additional imports of cereals from 
Australia put up the trade by $2 m. 
while exports to that country  in- 
creased by $1 m. mainly vegetable 
oils and light manufactured articles. 


Exports to India showed a wel- 
come increase of $342 m, mainly 
tin. 


Trade in Malaya surged upwards. 
Imports from Malaya increased by 
no less than $10 m., of which rubber 
accounted for $3 m., and fuels $3 m. 
There were significant increases in 


fishery products, vegetable oils, and 
textile fabrics. Exports to Malaya 
jumped by $8 m. of which textiles 


were $3 m., sugar $1 m., and manu- 
factured articles $1 m. 
A lively interest is being shown in 


trade with North Borneo. Imports 
of wood and cork exceeded $1 m, 
while there appears to be a good 


market for textiles and light manu- 
factured metal articles. 

There were additional supplies of 
coal from South Africa. 


Trade with Far Eastern Countries 


Exports to French Indo China show- 
ed a welcome increase as the French 
dependency took additional supplies of 
textiles, paper and manufactured pro- 
ducts. 


Imports from Japan were up by 
$3 m. Textiles increased by $1 m. 


while fishery products, non-metallic 
minerals and manufactured articles 
came in increased quantities. Exports 


to Japan, however, were flagging, and. 
there is little doubt if exports could 
be pushed from Hongkong to Japan 
there would be ample commodities to 
bring back in return. 

Exports to Korea increased by $2 m. 
(paper $1 m.—chemicals and textiles 
accounted for most of the increase). 


Exports to the Philippines again 
jumped by no less than $4 m., particu- 
larly manufactured articles $1 m. 
and textiles and foodstuffs, especially 
vegetables. It is significant that 
Manila is now our fourth best 
customer and export trade to 
Manila from Hong Kong is only a little 
less than Hong Kong’s export trade to 
the whole of China. 

Both imports and exports from and 
to the N.E.I. fell away. The decrease 
in imports being in fuel oils $2 m., and 
the export in yarn and textiles, but 
there still seems to be good markets 
for made-up textile goods. 

Imports from Burma increased by 
$414 m. due to shipments of rice. 


pa hn aera ee 8 UE 


TOTAL VALUES OF IMPORTS & EXPORTS: 
BY CHAPTERS 


For April 1948 


Articles Imports 
$ 
Live animals, chiefly for 
food dhteg tgs Sa 2,031,633 
Meat and_ preparations 
thereof Be eee 235,941 
Dairy products, eggs and 
honey x celal, MCS SINS 2,937,623 
Fishery products, for food 4,310,315 
Cereals sioee Tora ow ae 19,573,241 
Manufactured products 
of cereals, chiefly for 
human food .. sty oes 5,831,284 
Fruits and nuts, except 
oil-nuts he Stay ts 2,934,615 
Vegetables, roots and 
tubers, chicfly used for 
human food and their 
preparations, nes. .. 5,048,204 
Sugar and sugar confec- 
tlonery Blaatigeni 3,040,726 
Coffee, tea, cocoa and 
preparations thereof; 
spices i RS 1,015,912 
Beverages and vinegars 1,235,353 
Feeding stuffs for ani- 
mals, n.e.s. 38,839 
Tobacco eee enero 3,110,294 
Oil-seeds, nuts and ker- 
nels ak See 5 1,104,221 
Animal and vegetable 
oils, fats, greases and 
waxes and their manu- 
factures; nies, Ga a: 8,737,283 
Chemical elements and 
compounds; pharma- 
ceutical products 7,155,680 
Dyeing, tanning and 
colouring substances 
(not including crude 
materials) Be ee tne 10,939,998 
Essential oils, perfumery, 
cosmetics, soaps and 
related products .. 1,388,526 
Fertilizers nes Skene a 987,519 
Rubber & manufactures 
thereof, mes. .. .. 5,838,347 
Wood, cork and manufac- 
tures thereof re 4,317,024 
Pulp, paper and card- 
board and manufac- 
tures. thereof as 10,204,148 
Hides and skins and 
leather sih.. a Shen 1,407,395 
Manufactures of leather, 
not including articles 
of clothing a he 18,169 


For Jan. to Apr. 1948 


Exports Imports Exports 
$ $ $ 

4,190 9,031,916 14,383 
440,641 902,314 3,953,263 
3,218,523 9,250,519 10,350,244 
1,690,850 14,015,576 5,890,513 
25,758 60,177,668 367,316 
2,529,194 13,271,025 5,995,092 
2,771,122 9,419,889 9,113,913 
6,348,389 18,357,119 23,448,610 
3,090,379 17,393,271 6,030,069 
1,278,546 4,628,850 4,020,269 
747,219 4,065,060 2,058,929 
29,077 116,071 137,739 
1,632,948 13,044,124 8,264,560 
350,898 3,759,127 1,390,155 
7,821,553 40,255,229 49,430,276 
5,069,789 26,763,195 14,818,332 
4,087,327 36,728,281 11,998,713 
1,190,838 3,945,886 5,056,643 
593,359 3,126,335 2,368,010 
3,283,024 10,375,494 6,722,794 
592,433 13,364,320 2,120,701 
6,967,166 31,699,059 17,433,280 
1,540,514 5,146,599 5,809,742 
462,825 137,71C 1,276,005 
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1948 


Trade with China 


Trade with China was generally on 
the decline. Imports from North 
China fell by $2 m., mainly yarns and 
textiles, while exports to north China 
declined by $2 m. mainly petroleum 
oil. There was an increase of exports 
to middle China, particularly of rub- 
ber, textiles; glass, and iron and steel. 

Imports from South China were 
again slightly higher. While more 
vegetable oils and textiles came into 
the Colony, there were less ores and 
metals generally. 

Exports to south China dropped by 
$44% m. to a new record low. The 
only item of importance going into 
south China from Hong Kong at pre- 
sent is hydro-carbon oils. There is a 
little rubber and paper. 


For April 1948 
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It is unfortunate that the Chinese 
Authorities cannot apparently appre- 
ciate the fact that if exports were 
only pushed out then imports could, 
in a large measure, be left to take care 
of themselves. 

Imports from Macao declined slight- 
ly as less vegetables came through, but 
exports to Macao increased by $4 m. 
mainly tobacco, petroleum oils and 
vehicles. 

Trade with Western Europe 

The slow’ recovery in Western 
Europe is at last showing its effects 
on the Hong Kong market. In _ the 
last month, imports from Belgium, 
France, Holland, Italy, Norway, Por- 
tugal, Sweden, Switzerland, Austria, 
and even Poland showed increases, al- 
though these increases are not as yet 
very large 
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Exports from Hong Kong to Euro-- 
pean countries are also on the in- 
crease, and those to western Europe 
generally increased by almost $200,000. 


Trade with the U.S. 


Trade with U.S.A. tock a jump. Im- 
ports were up by $6 m. which included 
tobacco $1 m., chemicals $244 m., dyes 
$142 =m., petroleum oils $1 m.,_ steel 
$1 m., and manufactured articles $1 m. 
There was, however, a big drop in the 
importation of machinery. 

Exports to U.S.A. increased by $4 
m., which was accounted for by a large 
increase in miscellaneous manufac- 
tured articles. Exports of vegetable 
oils to America appears to be slack, 
and exports of wool are also compara-: 
tively small. 


For Jan. to Apr. 1948 


Articles Imports Exports Imports Exports 
$ $ $ $ 
Furs, not made up : 252,500 337,438 559,014 688,881 
Textile materials, raw or 
simply prepared .. : 1,590,587 1,627,824 4,920,675 6,497,934 
Yarns and thread y 6,734,567 2,611,358 3,478,788 13,439,927 
Textile fabrics and small 
wares ‘ 44,136,098 59,219,676 15,587,395 17,111,083 
Speciai and “technical 
bee articles F 1,968,900 1,125,953 620,192 312,321 
Clothing and underwear 
of textile materials; 
hats of all materials .. 6,016,086 17,337,063 1,783,085 5,549,736 
Clothing of leather and 
fur eee. 67,845 88,754 853 = 
Footwear, boots, " shoes & , 
slippers . 351,031 7,065,838 73,145 3,438,150 
Made-up articles of tex- 
tile materials other 
than clothing Fen 4,193,647 9,543,586 1,115,613 3,991,060 
Products for heating, 
lighting and power, 
lubricants and _ related 
products See Ss 43,249,035 28,868,070 14,205,314 9,146,010 
Non-metallic minerals, 

crude or simply pre- 

pared, n.e.s. . 7,125,584 1,912,431 1,608,624 531,924 
Pottery and other clay 

products 2,717,680 2,455,972 829,733 931,415 
Glass and Glassware 3,870,632 2,691,823 931,940 1,128,386 
Manufactures of non- 

metallic minerals, n.e.s. 1,168,195 318,096 365,738 102,138 
Precious metals and pre- 

cious stones, pearls & 

articles made of these 

materials 5 eee 1,051,350 822,742 558,677 186,872 

Ores, slag, cinder 8,685,647 7,157,749 1,909,781 1,787,539 
Iron and steel .. 19,996,681 6,547,956 8,093,991 2,173,721 
Non-ferrous base metals 10,310,654 8,633,118 2,158,337 4,595,181 
Manufactures of base 
metals, n.e.s. SeeLoioiooe 22,669,892 4,560,048 7,023,284 
Machinery, apparatus & 
appliances n.e.s., other 
than electrical : 13,870,852 1,983,187 2,582,777 433,038 
Electrical machinery, ap- 
paratus and appliances 6,569,725 4,118,979 1,667,585 1,118,867 
i d transport 
ieee ae 4 F 11,510,723 9,627,452 3,608,519 1,630,974 
Miscellaneous oe or 
simpl repar ro- 
ainets,. i i Peake 4 ve 13,409,39 21,165,850 4,034,993 7,071,751 
Manufactured articles, 

n.e.S. . ae URS 28,972,295 26,381,911 10,572,498 9,645,561 
Total Merchandise 630,449,373 458,952,291 188,888,782 138,312,688 
Gold and specie .. 14,592 5,504,857 14,592 281,469 

Grand Total 630,463,965 464,457,148 188,903,374 138,594,157 


HONGKONG’S SMALLER 
TRADING PARTNERS 
IN APRIL 1948 


British Empire: — 

New Zealand: only exports to a 
value of $98,853, mainly vegetable 
oils $25,032, ores 36,120, miscellane- 
ous simply prepared products 24,286. 

British West Africa: only exports 


$331,589, mainly clothing materials 
$174,366, textile fabrics $61,065, base 
metal manufactures $43,508, phar- 
maceuticals and chemical compounds 
12,000. 

European Countries :—- 

Austria: only imports of paper 
$240,243. 

Germany:.imports of manufactured 


articles ‘for $41,763, and exports of 
vegetable oils for $250,000, and sim- 
ply prepared products $6,171. 
Spain: only imports of yarn and 
thread $222,542, beverages $3,022. 
Portugal: only imports total $104,- 


973, mainly wines $54,090, cork $54,-— 
480. 
Denmark: imports $208,883, mainly 


beer and beverages $184,295; exports 
$35,3@4, mainly simply prepared 
products $19,939 and vehicles $8,000. 

Czechoslovakia: only imports $626,- 
050, mainly paper $470,564, textile 
fabrics 84,530, base metal. manufac-— 
tures 57,000. 

Finland: imports of paper $184,372, 
and exports of vegetable oils $123,- 
000. 


Greece: only experts of base 
metal manufactures $8,192. 

Poland: only imports of paper 
$29,920. 

Turkey: only exports $201,768, 


mainly hides and skins $101,586, base 
metal goods 80,720. 

Near Eastern Countries: 

Egypt: only exports $711,191, main- 
ly rubber shoes and articles 337, 680, 
base metal goods 141,187, hides and 
skins 57,960. electrical machinery, ap- 
pliances 46,959, crude products 60,796. 

Syria: only exports $218,428, main-- 
ly essential oils 17,181, yarns and 
thread 156,287, manufactured articles 
30,880. 

El. Hasa: only. exports $94,162. 
mainly textile fabrics 50,550, manufac- 
tured articles 35,460. 
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Oman: only exports $ 48,160, main- 
ly textile fabrics. 

Iran: imports of textile fabrics 
$5,511, and exports of textile fabrics 
$3,372 and electrical appliances $7,960. 

Iraq: only exports of $476,573, 
mainly textiles 395,750, pottery 43,379, 
clothing 17,290. 

Africa: 

Portuguese East Africa: imports of 
fishery products £57,662, and exports 
$211,853, mainly clothing 103,964, tex- 


FAR EASTERN ECONOMIC REVIEW 


tile fabrics 51,420. 

Latin America: 

South America: imports of dyeing 
substances $103,600, exports $349,702, 
mainly base metal goods 136,723, tex- 
tiles, rubber footwear, pottery, elec- 
trical appliances. 

Central America: imports of non- 
metallic minerals $175,591, and  ex- 
ports $272,613, mainly textile goods, 
base metal goods, manufactured ar- 
ticles. 


May 26 


Cuba: only exports $132,694, main- 
ly manufactured products. 

West Indies: imports of vegetables 
and rcots $1,969, exports $690,839, 
mainly textile and clothing, base 
metal goods and manufactured §ar- 
ticles. 

All Other Countries: Imports of 
gasoline and fuel oil $317,971. exports 
$585,662, mainly vegetable oils 340,410, 
textile goods, clothing articles, manu- 
factured goods. 


HONGKONG’S TRADE RETURNS FOR APRIL AND FOR 


THE FIRST FOUR MONTHS OF 


1948 amounted to a declared value of $188,888,782 as 
The figures include Government sponsored cargoes. 


Imports of merchandise into Hongkong during April, 


compared with $103,545,636 in April, 


1947. 


1948 


Exports of merchandise in April totalled a declared value of $138,312,688 as compared with $89,632,917 in 


April last year. 


Imports during the first four months of 1948 amounted to a declared value of $630,449,373 as compared with 
$404,613,619 in the first four months of 1947. 


Exports for January to April, 1948, totalled $458,952,291 as compared with $359,013,743 last year. 


— TOTAL VAL 


— For the month of April -— 


UES OF 
— BY COUNTRIES —— 


IMPORTS & EXPORTS OF MERCHANDISE —— 


— For the months of January to April — 


Countries Imports From Exports To Imports From Exports To 
1947 1948 1947 1948 1947 1948 1947 1948 
$ $ $ $ $ $ $ 
United Kingdom 11,273,139 16,994,614 5,182,957 —-'7,449,544 40,040,000 66,820,097 13,637,236 25,565,286 
Australia 1,454,138 5,191,591 862,376 1,533,168 10,257,026 15,059,638 2,167,313 4,484,828 
Canada .. 892,769 4,192,610 618,636 667,402 4,633,499 13,076,894 936,061 2,005,876 
Ceylon i 23,952 73,086 400,143 434,062 133,613 454.376 1,287,536 _—«1,625, 112 
East Africa .. cere 136,521 — 689,901 215,562 595,215 60,458 2,334,849 
India .. .. .. 1,862,546 2,409,560 1,555,941 3,807,256 13,166,701 6,282,579 6,799,125 5,829,896 
Malaya (British) 5,451,756 16,282,796 19,099,854 21,860,002 28,973,578 35,661,326 81,505,238 66,797,593 
New Zealand 25,622 aos 139,082 98,853 116,523 — 569,177 394,884 
North Borneo 420,694 1,690,721 73,482 1,007,365 1,453,442 4,248,329 «1,218,163 _—«-2,300,874 
South Africa 1,011,500 2,345,166 31,032 907,090 2,423,735 5,076,074 2,664,864 _—«-2,194,169 
West Africa wane SESE 20,379 331,589 pay ane 74,513 1,144,443 
West Indies 5 at 1,969 26,179 690,839 2,803 5,577 76,802 1,530,603 
Br. Empire, Other 415,801 _—-2,319,207 344,706 1,017,735 1,403,903 14,387,001 1,108,056 _—2, 739,374 
Belgium... ., 4,681,820 5,621,177 ‘1,044,756 359,892 9,283,807 20,427,068 2,494,805 3,678,144 
Burma .. .. “9495443 562,974 1,491,534 19,322 15,291,709 1,538,178 _—-2,793,878 
China, North 4,914,693 8,067,676 1,557,362 5,556,820 18,865,612 29,342,289 9,283,532 19,852,298 
» Middle 2,257,729 3,808,700 5,195,029 5,570,928 10,721,087 12,391,647 15,656,036 11,599,068 
” South 26,621,642 19,305,311 24,218,700 —_7,674,383 102,440,486 77,454,476 72,389,835 33,378,496 
Cuba oats Br: 6,480 an 56,797 132,694 6,480 53,760 282,301 509,976 
Central America 32,100 178,591 92,563 272,613 286,861 217,945 204,618 820,269 
Denmark _ 49,120 208,883 51,622 35,364 148,183 ‘1,140,592 461,939 218,417 
Egypt feet moet 734,705 711,191 109,640 5,648,970 2,509,417 _—«1,433,490 
France .. .. .. 555,939 2,021,829 1,735,048 ~=—«'1,041,431 «2,513,148 4,421,716 3,582,251 —-4015,712 
French Indo-China 2,080,789 1,728,424 1,218,110 —«-2,268,756 + ~—Ss- 6,414,560 6.903.265 5,752,617 _—«6,897.264 
Germany aes 41,763 =e 256,171 —— 1,675,597 ae 256,171 
Holland 403,485 1,379,720 —‘1,503,717 207,576 2,557,023 4,578,933 2,247,201 _—«2, 352,459 
Italy 955,667 2,306,108 649,087 331,142 6,114,260 5,971,519 2,833,633 —«1,284,730 
Japan —— 3,703,909 ae 504,252 ——  27,244'513 19,142 4,375,606 
Korea —— 1,562,525 —— 3,696,059 —— *" .7/361,956 —— 9 349.917 
Macao 3,792,508 4,888,166 —«-2,776,074 16,231,161 24,827,268 18,193,812 16,175,317 47°5287158 
Norway... 1,120,488 1,891,044 469,862 290,188 5,880,376 4,795,937 ‘1,147,661 602,940 
Neth. East Indies 609,100 3,426,727 2,165,241 3,993,018 1,898,672 11,162,203 6,553,006 29,508,276 
Philippines 1,622,553 1,660,910 3,146,377 «14,332,194 «5,633,248 3,613,939 12,785,208  39.991.789 
Portugal 106,094 104,937 — = 344,752 243,811 85,976 7,980 
Siam ey 3,384,551 13,784,247 6,199,187 15,330,391 13,748,645 51,707,472 27,996,497 48,656.379 
South America ee 103,680 88,373 349,702 142,185 1,057,248 357,618 2,105,135 
Sweden 642,565 2,301,205 771,990 677,007 1,238,314 7,359,885 2,639,077 _—«1,335,776 
Switzerland 3,008,758 3,425,423 48,326 975,571 4,373,499 11,650,091 71,532 6,034,357 
Spat 6,593 225,564 ee pee 70,568 600,451 150 mec” 
USA. 23,261,615 42,547,250 6,057,536 13,557,113 82,197,474 130,466,814 49,361,114 50,099,456 
‘SSR. are peice arene ae 228,000 3,781.4 ; 
pests 599,430 1,461,729 984,714 1,970,131 «1,957,764 7,576,649 66971468 ——81582°768 
TOTAL . 103,545,636 188,888,782 89,632,917 138,312,688 404,613,619 630,449,373 359,01 
Total Br. Empire 22,831,917 51,637,841 28,917,741 40,495,406 102,839,707 161,667,106 133.6425900 ieee 
Total Foreign 80,713,719 137,250,941 60,715,176 97,817,282 301,773,912 468,782,267 245,371,013 340,004'504 
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HONGKONG’S TRADING PARTNERS 


Total Values of Imports & Exports, Under Chapters, By Countries, 
for the Month of April, 1948. 


UNITED KINGDOM AUSTRALIA 
Articles Imports E.ports Articles Lnperes Exports 
$ $ $ 
Meat and preparations thereof .... 4,920 = Meat and preparations thereof .... 134,361 1,135 
Fishery products, for food ......... 4,240 — Dairy products, eggs and honey .... —_ 571,150 758 
Manufactured products of cereals, Fishery products, for food ........ = 5,870 
chiefly for human food .......... 53,394 —_ veer en eee Ae te eee i 28,708 r< 
Fruits and nuts, except oil-nuts .... 304 85,974 enULaCtuLed  DiOGUCts BOLaECCLea Z 
Vegetables, roots and tubers, chiefly chiefly for human food ......... 8052202 ek 

used for human —=food cand their Fruits and nuts, except oil-nuts .. 38,519 1,026 

preparations, nes. .........--00. 4,240 517,102 Vesotaie foe 608 tuber ge 
Sugar and sugar confectionery .... 51,730 _ ted (705 ee Come eee 

: preparations, -mieis. soccer eee 14,200 19,069 
Coffee, tea, cocoa and preparations : 5 es 
y F Sugar and sugar confectionery .... 129,247 - 
thereof; Spices .........4ss sees 91,472 137,313 Coffee, tea, cocoa and preparations 
rtp bec OX and vinegars .......... sree 200 thereof; spices ............000- 34,246 1,502 
pean ‘y a OR UCR DEAY ‘: bl REE i] ae? Pas 518,78 7 Beverages and vinegars ........... 25,852 2,315 
arenbes aki. “Waxes. ert nei Feeding stuffs for animals, n.e.s. .. 25,880 _ 
manufactures, nes. ........ 0.0. Sich0 (2a06100 hay ahd ee es a iy 
Chemical elements and compounds; é tie 

hn teal Anet 70.345 151 greases and waxes and _ their 

pharmaceutical products ........ 570, 51,641 manufactures. nes: Diane teen 147,692 325,359 
Dyeing, tanning and colouring sub- Chemical elements and compounds; 

ber area (not including crude Since a PA clige meta ie pie 6.54 dicoannd 76,454 54,672 

> Js ierpisic nieces nie a cise 0 see d,ald, ‘ yeing, tanning and colouring sub- 
Essential oils, perfumery, cosmetics, stances ee including oer 

soaps and related products ...... 85,539 52,097 materials) ee Soar ee ee 313,991 — 
MOTLIMZETS me cise cece ies co hutet ae 312,000 —_— Essential oils, perfumery, cosmetics, ( 

Rubber and manufactures thereof, soaps and related products ...... 21,501 18,401 

FEES: se 551 a xa: waretiee tinehink Oeste 270,039 — Rubber and manufactures thereof, 

Wood, cork & manufactures thereof 15,061 110 NiESew jc meee ss Ae ee eee _— 2,620 

Spe Daperaw scauaboerss & manu- WA id weet cork os proses ee thereof 9,350 16,789 
factures) thereof 2-2-2162: 2-5: ; — ulp, paper cardboard & manu- 

Hides and skins and leather Porn 19,250 608,496 facturtess thereof: | s.cGsawaeus.cy 42,076 5,609 

Manufactures of leather, not includ: Hides and skins and leather ....... 119,355 _ 

__ ing articles of clothing ..... eeeee 7,922 a Manufactures of leather, not includ- 

Textile materials, raw or simply ing articles of clothing ....... —_ 4,235 

TED ALEC AMR cota. oka agen wo 241,070 a Textile materials, raw or simply 
Marns@and, thread aiict.eak cee as 1,558,409 —_ prepared. ene. .scchs ate aa ae 110,882 — 
Textile fabrics and small wares .. 3,644,344 7,451 Special & technical textile articles —- 58 
Special & technical textile articles 150,204 114 Clothing and underwear of textile 
Clothing and underwear of textile materials; hats of all materials Ae 141,044 27,070 

materials; hats of all materials .. 206,164 23,950 +=: Footwear, boots, shoes & slippers = 36,284 
Footwear, boots, shoes and slippers 17,984 2,436,189 Meee ae Aegan materials an 
Made-up articls of textile materials 4, 41, Products. for, heating, ‘iighting’ and , 
Products for heating, lighting and ree a lubricants and __ related 

power, iubricants and_ related DEQOUCLS Weecmignhit's “Occ aeraunians o 29 

PONOCES trae. ae eee 65,678 ban Pottery & other clay products ..... — awe brpl 
Non-metallic minerals, crude or sim- ee: ee ee PC ae 1394 1,339 

Diy BDIEDALed aTLG:S: c. cee senna 30,11 er eee oe ee Geman: SMa ieee aes , a 
Pottery and other clay products .... 122,618 ik: Non-ferrous base metals .......... 10,304 =F 
Glsetanderlasswarers)...0nenos: « 94,684 = ees of base metals, ness. 7,324 36,102 
Manufactures of non-metallic miner- achinery, apparatus & appliances 

BRS OG i te 143,124 pest n.e.s., other than electrical ...... 1,437 2,300 
Precious metals. and precious: stones, Electrical machinery, apparatus and 

: AppLIahGes. Mi. Hehe each ae anes 8,749 2,699 
pearls and articles,made of these : Ary Vehicles and transport equipment 

WRGLSDIAIS ARON ee cca ko 5 cons nao 53,592 ,665 ’ 

bi 1 Cs atelier eT 15,322 — 
pity! ee PCRS ES EON aa eooeie 66,360 mae ee erthe crude or simply pre- 

m an (eC oa 2U, i pared products; nie/sa) cnwwins «ane 15,215 183,979 
Non-ferrous base metals .......... 164,929 150,259 Manufactured articles, nes. ...... 1,845 257,711 
Manufactures of base metals, n.e.s. 1,068,229 20,310 a 
Machinery, apparatus & appliances Total “diet aBsh Soe es < 5,191,591 1,533,168 

n.e.s., other than electrical ...... 906,142 —_— ——— 
Electrical machinery, apparatus and 

Seplitiess | tric se tibhs Janae te 585,255 8,980 CANADA 
bike ae! and transport equipment, ee ite Maiates Imports Evports 

2 ES PRESS aOR WRG ae seins 3 : s 
Miscellaneous crude or simply pre- . Meat and preparations thereof .... 649 — 

pared products, n.e.S. ........... 3,195 847,844 Dairy products, eggs and honey ... 44,263 = 
Manufactured articles, nes. ...... 301,017 4,906 Fishery products, for food ........ 133,410 48,685 

CETealS Res ee nite Ap eon eet 30,000 —_ 
EELRLO oe heittn-a. 5 PRD Merete vere 16,994,614 7,449,544 Manufactured products of cereals, 


chiefly for human food .......... 1,110,394 1,543 


524 


Fruits and nuts, except oil-nuts 
Vegetables, roots end tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Oil-seeds, nuts and kernels 


Animal and vegetable oils, fats, 
greases and waxes and _ their 
MIAMULACLULES, elve:Sea wqatetern seeletice 


Chemical elements and compounds; 
pharmaceutica] products 
Dyeing, tanning and colouring sub- 


stances (not including crude 
VACSLTALS) ee cvatersicis yeas tnemesenten 
Rubber and manufactures thereof, 
DASE) PSA, My ITE eaters Bee 


Wood, cork & manufactures thereof 
Pulp, paper & cardboard & manu- 
factures thereof 
Hides and skins and leather 
Textile fabrics and small wares ... 
Footwear, boots, shoes and _ slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, 
power, lubricants 
products 
Pottery and other clay products 
Manufactures of non-metallic miner- 
als, n.e.s. 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
APDIUGNCCS ers oh. ce ee 
Vehicles and transport equipment, 
n.e.s, 
Miscellaneous crude or simply pre- 
Daked™ products, Nie:si ee seek a 
Manufactured articles, n.e.s. 


‘lighting and 
and __ related 


Total 


CEYLON 


Articles 


Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Coffee, tea, cocoa and preparations 
TRELEOL CSDICES oi Srais navi ee ss 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 


stances (not including crude 
FM ALOTIAIS) Mam ate cicy stn ohana een 
Textile materials, raw or simply 
LCUAREC, witch. cen a Seesuate arches 54 


Textile fabrics and small wares 
Clothing and underwear of textile 
materials; hats of all materials .. 
Non-metallic minerals, crude or sim- 
ly PLeEDATEG. a1i.6:S) cs neh dyes ciusens > 
Glass and glassware ....-.:uneun:. 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


85,232 
31,610 
4,040 


34,241 
293,408 


209,216 


37,674 


189,429 
49,299 


364,352 


82,230 
24,000 


33,000 


369,866 


13,200 
162,000 
122,179 

9,642 

17,005 

190,080 


68,132 
484,059 


4,192,610 


Imports 


43,373 


24,594 


73,086 


27,752 
156,299 
364 
2,868 
610 
1,960 
146,911 
12,001 


Exports 
$ 


206,006 


31,340 


8,333 


1p,000 
30,350 


21,010 


936 
102,700 


202 
448 


434,062 
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Articles eee Exports: 
Fishery products, for food ........ 55,344 —_— 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Materials we Hes: cy toes ote ecere ees _ 21,200 
Wood, cork and manufactures thereof = 970 
Textile fabrics and small wares 2,400 348,460 
Clothing and underwear of textile 

materials; hats of all materials .. — 91,614 
Footwear, boots, shoes and slippers _— 2,481 
Non-metallic minerals, crude or sim- 

ply ‘prepared? m.e:s; os. cosa. se 30,732 _ 
Pottery and other clay products _— 9,997 
Glass Jand, .glasswarea<.. os eee ees — 4,475 
Manufactures of base metals, n.e.s. — 140,540 
Electrical machinery, apparatus and 

appliances Ws A550 co gee ee oe — 11275 
Miscellaneous crude or simply pre- 

pared products, n:iS). wep eneas 48,045 = 
Manufactured articles, n.es. ...... _ 58,889 

Total, ao-< aes sce «Dea oe 136,521 689,901 
INDIA 

Articles ee: iy a 
Fishery products, for food ......... $39,597 — 
Fruits and nuts, except oil-nuts .... 355525: = 
TODaCCO! “ Taereecqupsns dae ccehe sae eee 310,560 Sao 
Animal and. vegetable oils, fats, 

greases and waxes and_ their 

manufactures, n.e.S. .........-.. 175,999 37,296 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... — 2,617 
Rubber and manufactures thereof, 

TO Sos. eee eres Oa int Meenas as 497 —_ 
Wood, cork & manufactures thereof 44,500 —_— 
Hides and skins and leather ....... 12,160 —_- 
Textile materials, raw or simply 

PYEDAKEG. cache eee ee eee 437,939 166,855 
Textile fabrics and small wares 59,557 — 
Clothing and underwear of textile 

materials; hats of all materials .. 2,826 6.840: 
Made-up articles of textile materials 

other than clothing ed.teskseh oer 46,411 —_ 
Products for neating, lighting end 

power, lubricants and_ related 

PLOdUCES: ccs 5 ccecuqpoebauc ces e ames 870,660 — 
Pottery & other clay products ..... — 2,916 
Ores) slag, cinder. 3.505 ase — 599,209 
Non-ferrous base metals .......... —_— 2,866,013 
Manufactures of base metals, n.e.s. 3,800 65,425 
Miscellaneous crude or simply pre- 

pared products, nes. .......... 65,449 57,986 
Manufactured articles, n.e.s. ...... 4,140 2,699 


Total 


2,409,560 3,807,856 


MALAYA (BRITISH) 


Articles 


Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals 
Manufactured products of 
chiefly for human food 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, nes. ... 
Tobacco 
Oil-seeds, nuts and kernels 


cereals, 


Imports 


452,162 


10,420 
58,118 


396,670 


59,435 


1,575 


Exports 


129,308 
432,425 
169,722 

4,461 


43,996 
993,936 


1,760,802 
1,896,883 


448,200 
222,943 
24,438 
11,960 
18,416 
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Animal and vegetable oils, fats, Essential oil, perfumery, cosmetics, 
greases and waxes and _ their soaps and related products ...... —_ 10,688 
manufactures, nes. ...... eas 3,198,848 233,878 Pertilizergw” 2.5 i kee sea ahs ohestone Te 40 60 

Chemical elements and compounds; Rubber and manufactures thereof, 
pharmaceutical productsy S2sews.: 46,819 420,815 FASS we) Pe eres Ne el cea Oa oe 66,333 S 

Dyeing, tanning and colouring sub- Wood, cork & manufactures thereof 1,097,768 2,816 
stances (not including crude Pulp, paper and cardboard and 
materials) “cnn cemeens Mvcmiee aaler 22,636 337,620 manufactures thereof ........... 1,000 34,099 

Essential oils, perfumery, cosmetics, Hides and skins and leather ....... 15,324 oo 
soaps and related products ...... 595,409 276,654 Manufactures of leather, not includ- 

Rertilizersiy 326 8c sens ae — 420 ing articles of clothing .......... — 28,061 

Rubber and manufactures thereof, Textile materials, raw or simply 
TOSS ctech (Uibses aarvaus See eee 3,540,562 70,940 prepared "S00 e Sse ee = 460 

Wood, cork & manufactures thereof 328,593 34,329 Yarns-and thread ics Saenwacerre =e — _ 204 

Pulp, paper & cardboard & manu- Textile fabrics and small wares ... 18,000 300,246 
Mach ures mt MercOLegawengaiortae cia 215,036 396,275 Special and technical textile articles = 9,949 

Hides and skins and leather ...... 23,870 3,900 Clothing and underwear of textile 

Manufactures of leather, not includ- materials; hats of all materials .. = 84,595 
ing articles of clothing .......... — 319,680 Footwear, boots, shoes and slippers 3 58,024 

Textile materials, raw or simply Made-up articles of textile materials 
DLEDATEC wakes aii. cae ee eee — 47,083 other? than-clothing’ ..2.-8. seas: 920 43,387 

VATS PANG Geta CAG wan nussd scan nee 3,000 99,640 Products for heatings, lighting and 

Texile fabrics and small wares .. 1,579,035 6,498,184 power, lubricants and_ related 

Special & technical textile articles 23,550 84,671 DLOCUCtS . maeaAT NR arora —_— LTT. 

Clothing and underwear of textile Non-metallic minerals, crude or sim- 
materials; hats of all materials 2,200 1,905,233 ply sprepareds Theis: ween wee eas = 14,222 

Footwear, boots, shoes and _ slippers — 30,920 Pottery and other clay products ... —_— 14,392 

Made-up articles of textile materials Glass ‘and BlassSware < .ide.c tae we = 10.905 
oOtheruthaneclotvhing wes. ccc. ns 2 706,908 460,304 Manufactures of non-metallic miner- 

Products for heating, lighting and BIS.” TRG hyena Sec eee — 76 
power, lubricants and_ related Trommand steele eeorec nermene eee = 3,817 
OEMOSND TCA || GE Ano oa ete mer dara ae 3,628,092 50,165 Non-ferrous base metals .......... 799 829 

Non-metallic minerals, crude or sim- Manufactures of base metals, n.e.s. _ 36,695 
ply” prepared: 6.Sh hice eee + oe — 88,019 Machinery, apparatus & appliances 

Pottery and other clay products ... e 126,691 n.e.s., other than electrical ...... — 1,283 

Glass rand glasswareie: akc. ac cmeae == 115,201 Electrical machinery, apparatus end ' 

Manufactures of non-metallic miner- appliances’, fie toes 150 24,749 
UGH WSs a. no DOU cman oo: = 49,433 Miscellaneous crude or simply pre- 

Precious metals and precious stones, pared products, nes. ......-+.+- 26,936 29,628 
pearls and articles made of these Manufactured articles, nes. ...... 64,446 
WnAtermals Da tues selcis nee ene ee = 52,352 

TronmandeSteeliterdneric.c.2 cs ne saeen ck 323,454 = Y ito} fl A eRe Res OORT 700 1,690,721 1,007,365 

Non-ferrous base metals .......... 365,651 8,160 ~~ ea | al 

Manufactures of base metals, n.e.s. 190,611 928,578 

Machinery, apparatus & appliances 
nes, other than electrical... 22,687 16,089 SOUTH AFRICA 

Electrical machinery, apparatus an : 

APPUANCOS ann pis eters ioe. OR 2,792 78,020 ernie eocas a gia! 

Vehicles and transport equipment, Meat and preparations thereof .... = 600 
eR Goo qu eugee ssc ioe Senne 100,533 28,700 Dairy products, eggs and honey .... = 109 

Miscellaneous crude or simply pre- Fishery products, for food ........ 1.224 9,939 
pared products, TUES: tars een ee: 227,945 835,994 Manufactured products of cereals, 

Manufactured articles, nes. ....... 156,185 2,104,564 hone. er pee sae ae evo eo — 5,298 

SS. oe S and nuts, except oil-nuts .... + 3,7 
PU OUAl gamecsta teks cts-uaot ican era 16,282,796 21,860,002 Vegetables, roots ea tubers chiefly 700 og 
SS SSS used a hurnan food and their 
DIreparationsS-—71:61S.5 a Ee eee — 44,260 
NORTH BORNEO Sugac and sugar confectionery .... — 1,823 
Articles Imports Exports Coffee, tea, cocoa and preparations 
thereof>) “Spices sun... s) -a een = 2,632 

Meat and preparations thereof .... —_— 160 Beverages and vinegars ........... 31.180 232 

Dairy products, eggs and honey .... 65 1,834 Oil-seeds, nuts and kernels ........ — 15238 

Fishery products, for food ........ 154,182 4,203 Animal and vegetable oils, fats, 

Manufactured products of cereals, greases and waxes and _ their 
chiefly for human food .......... — 35,283 manufactures, MG:S. saseeen ese — 52,188 

Fruits and nuts, except oil-nuts .... 2,500 31,523 Chemical elements and compounds; 

Vegetables, roots and tubers chiefly pharmaceutical products ........ 6,880 725 
used for human food and _ their Dyeing, tanning and colouring sub- 

Preparations: MiiSe oo. esos eee oe 15,036 61,889 stances (not including erude 

Sugar and sigar confectionery .... 1,900 18,161 MATELIALS MMPs hil eee 82,634 833 

Coffee, tea, cocoa and preparations Essential oil, perfumery, cosmetics, 
thereof: spices, Sena. Ae 95,757 5,076 soaps and related products ...... — 16,390 

Beverages and vinegars .......... —_ 59,043 Rubber and manufactures thereof, 

Feeding stuffs for animals, nes. .. == 102 TRESS A reuicage igereae ate oem armen le 654 _— 

POPACCO hein aera secre aay <s 530 cae Wood, cork & manufactures thereof — 12,565 

Oil-seeds, nuts and kernels ........ 147,405 5,164 Pulp, paper and cardboard and 

Animal and vegetable oils, fats, manufactures thereof ........... — 556 
greases end waxes and _ their Hides and skins and leather ...... 29,232 — 
ANATILACLULES, SING:Ss ences routs s a saetees 46.076 3,544 Manufactures of leather, not includ- 

Chemical elements and compounds; ner articles (Of Clothing wince cnet — 1,690 
pharmaceutical products ........ — 3,969 Textile materials, raw or _ simply 

Dyeing, tanning and colouring sub- BLepared er erator anemia pers 7.636 == 
stances (not including crude Textile fabrics and small wares ... — 333,303 


TWiaterialsy (Eine eee = 2.606 Special & technical textile articles — 29,912 
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Clothing and underwear of textile 

materials; hats of all materials == 165,297 
Footwear, boots, shoes and slippers _ 368 
Made-up articles of textile materials 

other than Welothingar ews nce cet _ 1,890 
Products for heatings, lighting and 

power, lubricants and_ related 

TO CUCL Se re aga sie era eee aie ate 1,680,834 == 
Pottery and other clay products ... _ 5,436 
Glass and glassware .............. _— 2,420 
Precious metals and precious stones, 

pearls and articles made of these 

HAT OTIAS fa erecdar tous: cia abe vausdoih easouneieee 500,292 688 
Manufactures of base metals, n.e.s. _ 66,929 
Electrical machinery, apparatus and 

appliances, -.. .caetess. oe cenit _— 4,839 
Miscellaneous crude or simply pre- 

pared! products, N:G:Siean <.. skim 2. ol 900 24,272 
Manufactured articles, n.e.s. ...... — 117,406 

{Bo tT Ue eee Ree IRIN et Meh ee 2,345,166 907,090 

BRITISH EMPIRE, OTHER 
Articles Imports Ewvports 
$ $ 

Dairy products, eggs and honey — 160 
Bishery products: food” ii... ......* 143,100 2,491 
(CECE oo. coc nae ee tee ene a — 225 
Manufactured products of cereals, 

chiefly for human food ......... —— 5,955 
Fruits and nuts, except oil-nuts 11,200 2,672 
Vegetables, roots and tubers chiefly 

used for human food and their 

WLEPALAtIONS. “M:e'Saeie ss ebaleleve hens _ 24,745 
Sugar and sugar confectionery —_ 7,407 
Colfee, tea, cocoa and preparations 

CHEVCOLAESPDICES) | pares cide aerate siete _— 11,832 
Beverages and vinegars .......... — 97 
Oil-seeds, nuts and kernels ....... se 508 
Animal and _ vegetable oils, fats, 

greases and waxes end their 

Ria ULACLULES 5 TN Gis) felis fave xsses eter _ 34,782 
Chemical elements and compounds; 

pharmaceutical products ........ — 13,355 
Dyeing, tanning and colouring sub- 

stances (not including crude 

PAUCEUCT IO LGM fe jau pc stevivs aves a Herc A -— 6,176 
Essential oil, perfumery, cosmetics, 

soaps and related products _ 199,179 
Rubber and manufactures thereof, 

WWOISe e Meietiare ect a ata hos — 1,000 
Wood, cork & manufactures thereof — 3.911 
Pulp, paper and cardboard and 

manufactures thereof ........... — 4,159 
Manufactures of leather, not includ- 

ingmarticlessof sclothing Gi. sa ess — 6,007 
Textile fabrics and small wares — 248,197 
Clothing and underwear of textile 

materials; hats of all materials .. - 173,902 
Footwear, boots, shoes & slippers .. — 39,791 
Made-up articles of textile materials 

other ‘than clothing. .8.... 0000s. — 14,102 
Products for heatings, lighting and 

power, lubricants and_ related 

PLOCUCUSeerctcas Aa usles se Bele witb ck 2,160,190 —_ 
Non-metallic minerals, crude or sim- 

DIVAIDLEDALEG. ETice-Sim a « seein es — 8,120 
Pottery & other clay products —_ 2,495 
(GilaSS: and SPIASSWaALe: 0. ca0 neues — 8,381 
Manufactures of base metals, n.e.s. — 112,898 
Electrical machinery, apparatus and 

AD PLAC OSIM mG tanins pre mmioene Becsrae -—- 4.166 
Miscellaneous crude or simply pre- 

pared) products; mes, 2.01%. Oeee 4,717 24,358 
Manufactured articles, nes ...... —_— 56,164 

pROtal ere i. cog acres mean 2,319,207 1,017,735 
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Articles Imports ee 

Vegetables, roots and tubers chiefly 

used for human food and their 

preparations, N.¢.Si eee. eel — 10,725 
Animal oes pub ee Uigee 

greases an waxes an eir 

manufactures 2N.€.8:,. 5+» ste seni aie 10,084 17,100 
Chemical elements and compounds; 

pharmaceutical products ........ 104,417 2,067 
Dyeing, tanning and colouring sub- 

stances (not including crude 

WAAteLIAIS). | se.nje; snelohe eter e ecm ea 13,904 = 
Werguizers 2) saree. cits nel sisimtiaceniange =e 657,379 ry 
Wood, cork & manufactures thereof — 4,047 
Pulp, paper and cardboard and 

manufactures thereof ........... 308,255 — 
Hides and skins and leather ...... —_ 105,408 
Manufactures of leather, not includ- 

ing articles of clothing ......... 828 — 
Textile fabrics and small ware .... 275,376 == 
Special & technical textile articles 5,525 = 
Footwear, boots, shoes and slippers —_— 39,182 
Made-up articles of textile materials 

other than clothing .......... oe 1,956 _ 
Non-metallic eer abe crude or sim- me 

1 repared, M.€.S. ...ceees essen 3 —= 
Pottery and other clay products 1,680 1,674 
Glass and glass ware .......-.-..- 475,053 = 
Tronveands steel mcmime cinerea sinters 3,177,978 —= 
Non-ferrous base metals ......... 135,916 19,200 
Manufactures of base metals, ae 264,595 16,747 
Electrical machinery, apparatus an 

appliances... oe at: omieie 21,100 5,270 
Miscellaneous crude or simply pre- 

Dared DLYOGUCES 9 N.CSs < vk ae 13,336 114,732: 
Manufactured articles, nes. ...... —_— 23,740 

PPOtAL | oy Su ais sca Sh ee A eee 562 TT 359,892 

BURMA 
Articles Imports Exports 

Fishery products, for food ........ — 56,250 
Cerealss) ) CGC SK, 2a, erate treba pa teen 9,473,267 — 
Manufactured products of cereals, 

chiefly for human food ......... -- 27,790 
Fruits and nuts, except oil-nuts — 600 
Vegetables, roots and tubers chiefly 

used for human food and their 

DLOparatlons, Wce.G. 0 ee eeiocee inet 3 400 
Coffee, tea, cocoa and preparations 

thereof” “spices: <samseesce ranean = 11,206 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures. IGS. <.0.0ceuee ss 16,800 — 
Chemical elements and compounds; 

pharmaceutical products ........ _— 175 
Dyeing, tanning and colouring sub- 

stances (not including crude 

MLALCTIAIS) ie wh ave acne cee ieee ane see 367,224 
Essential oil, perfumery, cosmetics, 

soaps and related products ...... _ 14,430 
Wood, cork & manutactures thereof —_ 14,800 
Pulp, paper and cardboard and 

manufactures thereof .......... a —_ 198,716 
Clothing and underwear of textile 

materials; hats of all materials .. == 137,621 
Made-up articles of textile materials 

other ‘thany clothing 1... <5. s — 14,665 
Pottery and other clay products = 105,989 
Glass, and glassware 04.) ewn ene = 960 
Manufactures of base metals, n.e.s. -- 237,364 
Machinery, apparatus & appliances 

ne.s., other than electrical ...... = 600 
Electrical machinery, apparatus and 

Bppliancesiy AG cenit ete se 94,255 


Vehicles & transport equipment, n.e.s. 
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Miscellaneous crude or simply pre- 


Maled™ PYOduets. S10 nese ne 5,376 6,780 
Manufactured articles, nes. ...... — 193,689 
OLA M  maet, See vansies shania nite. Shee tuoi 9,496,443 1,491,534 
CHINA, NORTH 
Articles Imports Exports 
$ 
Meat and preparations thereof 6,600 —_— 
Dairy products, eggs and honey 7,700 = 
Manufactured products of cereals, 

chiefly for human food ........ 195,228 — 
Fruits and nuts, except oil-nuts 101,652 — 
Vegetables, roots and tubers chiefly 

used for human food and their 

preparations, n.Gissian.e: es. 223,878 9,016 
Coffee, tea, cocoa and preparations 

MHELEOL SPICES. cite icleiaeintemenerentes 2,000 15,100 
Beverages and vinegars .......... 49,200 29,324 
LOWACCOMET 5 hag Sale mae tethered avons — 332 
Oil-seeds, nuts and kernels ........ 44,602 = 
Animal and _ vegetable oils, fats, 

greases and waxes and _ their . 

manufactures, n.e.S. .........26-- _ 34,166 
Chemical elements and compounds; 

pharmaceutical products ........ 25,683 543,561 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Materials)in Ween ethane homes 124,200 970,735 
Essential oil, perfumery, cosmetics, 

soaps and related products ...... 10,806 — 
Rubber and manufactures thereof, 

TGS: wee Sachin coarse eins. eae 56,000 809,989 
Pulp, paper and cardboard and 

manufactures thereof ........... 37,227 209,857 
Hides and skins and leather ...... 8,000 — 
Textile materials, raw or simply 

DESPATCH) SAB tey orem hysvese atein Sere 115,000 27,000 
Warmsieand thread 9. .s eects ae ee 1,979,000 — 
Textile fabrics and small wares 3,322,681 29,579 
Special and technical textile articles 580 12,338 
Clothing and underwear of textile 

materials; hats of all materials .. 417,570 _ 
Footwear, boots, shoes and slippers 350 — 
Made-up articles of textile materials 

other “than “clothing is... . sens. 94,108 97,534 
Products for heating, lighting and 

power, lubricants and related 

LOC UCESIS ci. Starrs. cc cee ee eee ots 127,583 1,625,641 
Non-metallic minerals, crude or 

simply prepared) *n.eis.9.<..<.-. 7,366 8,325 
Pottery and other clay products 3,516 — 
Glassmand glassware <0: bos css 6,050 1,533 
Manufactures of non-metallic miner- 

QISMETLE Ss Sele cate seas —_ 9,200 
Oresyclaz: Veinder: | kre eae — 30,092 
ronmeand "steel. oes. ees cette ete 74,796 503,916 
Non-ferrous base metals .......... — 281,456 
Manufactures of base metals, n.e.s. 528,446 21,297 
Machinery, apparatus and appliances 

n.es., Other than electrical ..... 43,571 20,935 
Electrical machinery, apparatus and 

ApPDUANCeS: -e eee emee Lak ole 11,810 18,294 
Vehicles & transport equipment, n.e.s. 5,000 51,450 
Miscellaneous crude or simply pre- 

DALed ™ proagucts MILES, Cusiceds 213,972 47,208 
Manufactured articles, nes. ...... 223,601 148,902 

OVAL o ~ vee sereieesreaseweys Meaeavasicts 8,067,676 5,556,820 

CHINA, MIDDLE 
Articles Imports Ewports 
$ 

Live animals, chiefly for food 547,265 — 
Meat and preparations thereof — 61 
Dairy products, eggs and honey 319,022 184,396 
Fishery products, for food ........ 77,936 5,228 
aeRO. | RR Me ees tonitacane wae Se 4,429 — 
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D2 
Manufactured products of cereals, 

chiefly for human food .......... _ 19,590 
Fruits and nuts, except oil-nuts 284,507 1,586 
Vegetables, roots and tubers, chiefly 

used for human food and _ their 

DIeParations. HGlS aay een eaters 536,021 1,086 
Sugar and sugar confectionery 1,149,600 a 
Coffee, tea, cocoa and preparations 

thereof: spices, <jo<ckaeaporie scien 188,303 21,510 
Beverages and vinegars .......... 11,750 2,534 
Feeding stuffs for animals, n.e.s. ... 200 ase 
Oil-seeds, nuts and kernels ....... 3,360 —_— 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures: ON.eS: 7... < saul — 223,241 
Chemical elements and compounds; 

pharmaceutical products ........ 35,750 601,132 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials wise x drassstzcrepchatatalcne cet oreee 7,448 384,855 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 34,720 6,555 
Fertilizers) seared osico nantes te ogenee ole — 1,170 
Rubber and manufactures thereof, 

PsCsScbe, Bo ete NG a ne etree eo Ie _— 913,771 
Wood, cork & manufactures thereof 22,736 11,895 
Pulp, paper and cardboard and 

manufactures thereof ..........- 59,511 320,470 
Hides and skins and leather ...... — 11,004 
Textile materials, raw or simply 

Prepared. gan daee wis +. eee 12,060 598,392 
DIEGO Keb ae lsd shyt: to UN engi Boon ann 2,000 114,910 
Textile fabrics and small wares .. 4,080 539,120 
Special and technical textile articles 46,100 101 
Clothing and underwear of textile 

materials, hats of all materials .. 106,277 24,163 
Made-un articles of textile materials 

Other than: clothing <0 scene. .+: — 10,102 
Products for heatings, lighting and 

power, lubricants and_ related 

DYOCUCtS i gctcros ad sees eae ears — 718,281 
Non-metallic minerals, crude or sim- 

Diy prepared, T:CiSi eset 1,360 9,180 
Pottery and other clay products 163,533 — 
Glass and glassware ............. — 247,839 
Tron and! sSt@el apace viazeisseviotanste aysteee orp — 282,524 
Non-ferrous base metals ......-... = 76,405 
Manufactures of base metals, n.e.s. 120 41,552 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... — 19,331 
Electrical machinery, apparatus and 

appliances) “.acncnais see ee — 51,317 
Vehicles & transport equipment, n.e.s. —_ 26,007 
Miscellaneous crude or simply pre- 

pared products; n.e€iS. ..cnseus-s 149,883 39,572 
Manufactured articles, nes. ...... 41,629 62,048 

Total pact e ora pagers eaatas peu ie cereeisne 3,808,700 5,570,928 
CHINA, SOUTH 
Articles anes Exports 
Live animals, chiefly for food 1,402,618 _ 
Meat and preparations thereof 49,642 _ 
Dairy products, eggs and honey .... 1,452,277 14,573 
Fishery products, for food ....... 177,799 1,956 
Cerealsuds wonsec as omer. «ere ne 8,645 —_— 
Manufactured products of cereals, 

chiefly for human food ........ 37,409 —_— 
Fruits and nuts, except oil-nuts 257,199 _— 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

PrEPArAtlouS. . TC)S, wana eee te ie 1,241,752 12,886 
Sugar and sugar confectionery 91,515 — 
Coffee, tea, cocoa and preparations 

whereots) (SPICES wed.ce avi obsertae aye 160,592 = 
Beverages and vinegars .......... 1,230 924 
Feeding stuffs for animals, n.e.s. 9,019 — 
ED OWAGCCO eae Matinee ousdaic tue aie auotter waeakeur 5.6 33,950 _— 
Oil-seeds, nuts and kernels ...... 91,765 = 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

MARULACtUTES* “NES. Gidiacn viene 4,545,965 82,563 
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Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (not including crude 
materials) ia ciucac a thes eee eee 
Essential oils, perfumery, cosmetics, 


soaps and related products 
Fertilizers 


Rubber and manufactures thereof 
EG eM O Ped eee Leet be ae 
Wood, cork and manufactures 
thereot Vass sae. es daw ew cee eee 
Pulp, paper and cardboard and 
manufactures thereof .......... 
Hides and skins and leather ...... 
Textile materials, raw or simply 


PLEPALECA Mer tes.. Shs Guat eee Se ee 
Mamsdand= thread. =e timed: 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 

materials; hats of all materials 
Footwear, boots, shoes and _ slippers 
Made-up articles of textile materials 

other than clothing 
Products for heating, 
power, lubricants 

IDEOGUCTS tem ccas- ie ePrice en ee 
Non-metallic minerals, crude or sim- 

prepareds— 1-66; ) coc seen te eae 
Pottery and other clay products 
Glessvand@ glassware, ist seoc es 
Manufactures of non-metallic miner- 

IG ETN CTS! ied reek Le oes oe es 
Ores, slag, cinder 
TPONP ANG Steel ere. Suncare cee 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 
Electrical machinery, apparatus and 

aDDLIANCER <= hie ene PEt come he ne 
Vehicles and transport equipment, 

WC/Co Te rd SMEG SES ¢ ONO ae Bee 
Miscellaneous crude or simply pre- 

pared! products, mes: ..1.-:....- 
Manufactured articles, n.e.s. 


Total 


lighting and 
and related 


FRANCE 
Articles 


Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations’ Nees, 6.2. idsieeas 
Coffee, tea, cocoa and preparations 
ERELEOD sSDICES Oo coruuakie cute tet caars 
Beverages and vinegars 


Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, “W.e:s. “LAekes. aes 


Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 


stances (not including crude 
AD ALELIQUS) Mea nc crnaeese mies ee re nk: aks 
Essential oil, perfumery, cosmetics, 
soaps and related products ..... 
Rubber and manufactures thereof, 
TNC. S emma reca) te i 30 RL gM vt 
Pulp, paper & cardboard & manu- 


facturessthereot fo eases nee 
Hides and skins and leather ...... 
Textile fabrics and small wares .... 
Clothing and underwear of textile 

materials, hats of all materials 
Footwear, boots, shoes and slippers 
Glass and ‘glassware ..i5.;.050s70% 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 

ne.s., other than electrical 


44,715 


1,853 
141,278 


1,074,018 


424,752 
352,364 


11,280 
1,424,860 
259,828 
11,395 


11,319 
3,438 


15,720 


4,400 
211,130 
222,804 

2,890 


4,252 
1,784,001 


334,317 
72,223 


1,817,364 
1,507,573 


19,305,311 


Imports 


$ 
320 


39,106 


217,213 


619,952 
36,422 
106,000 
127,614 
676,009 
30,554 


93,060 
26,951 


19,348 


379,828 


119,984 


1,470 
118,109 


598,935 
3,200 
341,262 


150,000 
17,990 


123,136 


4,377,877 
10,187 
90,000 

840 


401,128 

50,361 
205,720 
109,576 
186,824 
108,567 


129,236 
37,251 


7,674,383 


E.vports 
$ 


73,551 
14,382 
628,999 
129,735 
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Vehicles and transport equipment, ’ 

TCS. nce a A ee ne eens 2,053 _ 
Miscellaneous crude or simply pre- 

pared” products; Nes. 2.255.636 5- _— 156,849 
Manufactured articles, n.e.s. .....-. 27,227 —_ 

Total Myce aaiceeaie osceate ere aes 2,021,829 1,042,431 

FRENCH INDO CHINA 
Articles Imports a 

Meat and preparations thereof .... — 7,870 
Dairy products, eggs and honey .... == 86,907 
Fishery products, for food ........ 242,147 25,498 
Gereals o) aS vane a eee 14,850 AD 
Manufactured products of creals, 

chiefly for human food .......... —_ 23,664 
Fruits and nuts, except oil-nuts ... 35,230 189,536 
Vegetables, roots and tubers, chiefly 

used for human foods and their E 

PLepAarations, mNie:Soe aatemaee ee 634,296 259,209 
Sugar and sugar confectionery = 11,632 
Coffee, tea, cocoa and preparations 

thereof; spices a PRR ara ae ee 18,100 21,871 
Beverages and Vine@arses . sesce- ee — 1,730 
Feeding stuffs for animals, n.e.s. ... = 945 
TObSCCO LY ere RR asi ea ee 250 48,354 
Oil-seeds, nuts and kernels ........ 58,244 = 
Chemical elements and compounds; 

pharmaceutical products ........ 1,000 53.541 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials as 2aNe gee eee Ae 40,440 15,739 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 1,600 3,070 
Rubber and manufactures thereof, 

PES Uk GUS i SS eee 331,874 1,190 
Wood, cork & manufactures thereof _ 4,230 
Pulp, paper and cardboard and 

manufactures thereof ........... 180 455,087 
Hides and skins and leather ...... 118,203 _ 
Textile materials, raw or simply 

prepared. 4 Ws sath sss pee ee 97,485 288,670 
Textile fabrics and small wares —_— 14,174 
Special & technical textile articles _ 69,750 
Clothing and underwear of textile 

materials; hats of all materials —_ 4,780 
Products for heatings, lighting and 

power, lubricants and_ related 

products ith agate operas, 3 40,000 50,799 
Non-metallic minerals, crude or sim- 

PivVaDreparcasune:Sue po ceme oe se _ 4,558 
Pottery and other clay products 2,800 = 
Glassmand glassware ss. wesA.. a5 2 = 3,850 
Manufactures of non-metallic miner- 

AIS E11; CS Sawn ae so tots Sinan w pits aie == 150 
Tron’ and* steel”: ... . /nakeyntae. nee een —_ 142,639 
Non-ferrous base metals .......... — 12,527 
Manufactures of base metals, n.e.s. — 17,382 
Machinery, apparatus & appliances 

n.e.s., Other than electrical ...... 8,000 3,860 
Electrical machinery, apparatus and 

appliances’ 25 ic Sraaatienine seus = 4,481 
Vehicles & transport equipment 

ERS eae, cate ree eet ee —_— 13,500 
Miscellaneous crude or simply pre- 

pared products.” nies. a sheen es 83,725 337,186 
Manufactured articles, nes. ...... — 90,377 

otal’y) sderyseen. WAS ein aes 1,728,424 2,268,756 
HOLLAND 
Articles Imports Evports 

$ 

Fruits and nuts, except oil-nuts 

Dairy products, eggs and honey ... 8.140 — 

WOKE AIS Me rae gic cg mieten arenes 22,736 _ 

Manufactured products of cereals, 

chiefly for human food ........, 11,200 — 
Fruits and nuts, except oil-nuts 4,895 — 


Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations n.e.s. 


See e ee Crea, Sie 


8,520 
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Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars .......... 
Oil-seeds, nuts and kernels 
Animal and vegetable oils, fats, 
greases and waxes and_ their 
manutactures;) miesii. <- ss.ce cyte 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) ies... 3c: oahWOaees ste ee 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Pulp, paper and cardboard and 
manufactures thereof .......... 
Hides and skins and leather ...... 
Manufactures of leather, not includ- 
ing articles of clothing 
Warns.;and’ thread sass oe 
Textile fabrics and small wares ; 
Clothing and underwear of textile 
materials; hats of all materials 
Glass and glass ware 
Jronanduisteel -alies Aoi Desa ck 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
N.e.s., other than electrical ...... 
Electrical machinery, apparatus and 
appliances 
Vehicles and 
TASC 15 Naas PGNeET ea sche or ee 
Miscellaneous crude or simply pre- 
pared: ‘products y:niels,) even. sce 
Manufactured articles, n.e.s. 


PROC caeht eavtieenetiis wi scdarevae edges 
ITALY 
Articles 
Animal and vegetable oils, fats, 
greases and waxes and _ their 


MANULACLUKESH N.ES. bidndaeiate - ees 
Essential oils, perfumery, cosmetics, 
soaps and related products 


Rubber and manufactures thereof, 

TGS han SR ints area cuacepewsun’ 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 

manufactures thereof .......... 
Hides and skins and leather ...... 
Textile materials, raw or simply 


prepared 
Yarns and thread 
Textile fabrics and small wares ... 
Special & technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Ores Fslags Cindetie pianist 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., Other than electrical 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


Articles 


Fishery products, for food 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, N.e.s. 
Beverages and vinegars 
Tobacco 


64.740 


102,996 
49,190 


36,468 
44,215 


1,219 
189,720 
71,511 
3,234 
4,401 
284,652 
58,882 
7,317 
41,649 
318,000 


4,807 
3,400 


1,379,720 


Imports 


$ 


132,400 


16,480 


15,500 
1,321,098 
521,589 
130,642 
8,465 
15,264 
118,900 


8,500 


17,270 


2,306,108 


Imports 


$ 
628,337 


72,334 


13 
95,833 


15,018 


35,204 
41,155 


207,576 


Exports 
$ 


96,210 


4,708 


331,142 


Exports 
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Chemical elements and compounds; 


pharmaceutical products ........ 152,934 — 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Materialsy i seen eae eae ee oe 919 43,700 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... _ 390 
Rubber and manufactures thereof, 

TCI! .cremre inca coche stom iatat eerste © 104,726 —_ 
Wood, cork & manufactures thereof _— 4,500 
Pulp, paper and cardboard and 

manufactures thereof —.......... 88,260 500 
Textile materials, raw or simply 

prepareds Miser cae Meee eens 294,503 60,776: 
Yarns and thread .-..... ponies oasis _ 3,100 — 
Textile fabrics and small wares ... 2,494,870 — 
Clothing and underwear of textile 

materials; hats of all materials 68,206 —= 
Products for heating, lighting and 

power, lubricants and_ related 

Products: GES. Ae Sheek eee 642,220 = 
Non-metallic minerals, crude or sim- 

ply prepared yn.e.8) aveinass ees 539,781 133,900" 
Pottery and other clay products ... 216,966 _ 
Glass and glassware ............-.. 50,705 — 
Manufactures of base metals, n.e.s. 140,599 _ 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 1515 3,300 
Electrical machinery, apparatus and 

appliances Wie. ete. oak eae eben 1,915 800 
Vehicles and transport equipment, 

T1:€'S; PPR oahu hee om ne ets 9,589 105,840 
Miscellaneous crude or simply pre- 

pared” products Deis. 5. acne — 69,739 
Manufactured articles, nes. .....- 192,430 61,245 

Totaly, Wea cess steerer 5,703,909 504,252" 
KOREA 
Articles Innere rl 
Fishery products, for food ........ 974,858 132 
Manufactured products of creels, 

chiefly for human food .......... a 650 
Fruits and nuts, except oil-nuts_ —_ 210 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

preparations, n.e:S. ee aeee cs © 350 10,500 
Coffee, tea, cocoa and preparations 

thereof) Spicesie «micro ane eee —_— 7,200 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures;s Meissen ik: keh See —_— 110,094 
Chemical elements and compounds; 

pharmaceutical products ........ 1,500 727,142 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) ais yes cat eae oes — 123,724 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 1,000 —— 
Rubber and manufactures thereof, 

TC. SSP AR otis Ot SNe ie rn = 273,514 
Pulp, paper and cardboard and 

manufactures thereof .......... — 1,509,246 
Furs, rotemacdesup fh... enwcerveteere sion 252,500 _ 
Textile materials, raw or _ simply 

Prepared” WetH i655 hisinsraionaeies 51,5000 — 
Varnsreandmpoacead:. 5. eam eer — 88,090 
Textile fabrics and small wares ... 23,860 525,904 
Special & technical textile articles — 6,495 
Clothing and underwear of textile 

materials; hats of all materials = 8,842 
Made-up articles of textile materials 

Other than clothing "2220.2. 0. o8% 4,000 7,330 
Products for heating, lighting and 

power, lubricants and _ related 

ProGguets® Wee ok 12 itn oes — 88,340 
GlassMand glassware -ae1. hae ene —_— 27,100 
Oresmslage cinder cae Sonic seaeric ete 80,000 — 
Non-ferrous base metals .......... 72,000 20,216 
Manufactures of base metals. n.e.s. —_ 45 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... _ 17,569 
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Electrical machinery, apparatus and 
appliances” 424.00 esc. 222. - ese 
Vehicles and transport equipment, 
TAGISH coecaleeas-as PA anaes 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 


Manufactured articles, n.e.s. ....-- 
NOE on An giten een SOE DE De One 
MACAO 
Articles 


Live animals, chiefly for food ..... 
Meat and preparations thereof .... 
Dairy products, eggs and honey ... 
Fishery products, for food 
Cereals 
Manufactured products of 
chiefly for human food 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, n.e.s. 
Sugar and sugar confectionery ’ 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s 
PEODACCOM ME) euctunt 5 ue aera aie ahs teams 
Oil-seeds, nuts and kernels 


cereals, 


Animal and vegetable oils, fats, 
greases and waxes and _ their 
MMANUPLACTULES a TNC:Siine «cin elas els ers 


Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring -sub- 
stances (not including crude 
TYLALELIAIS)) Me aceuncrseimaiscn easiest 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Fertilizers 


Rubber and manufactures thereof, 

TA ISigy Miche eae hs GRE 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 


manufactures thereof 
Hides and skins and leather ....... 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or simply 
PYEDALEC Mie Gee rte teticeh teen ena 
Yarns and thread 
Textile fabrics and small wares 
Special & technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, 
power, lubricants 
products 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
TOVCICR Qiicimctamr Recrrtroet nae nie rere ees 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 


‘lighting and 
and__ related 


20,000 


80,957 


Imports 


$ 
81,750 


469,294 
147,980 
6,370 


14,551 
31,168 


697,548 
44,239 
4,900 
68,626 
3,740 


18,244 
648,867 


226,868 
78,228 


6,730 


1,619 
340 


49,536 
54,655 


46,336 
7,328 


56,931 
17,390 
220,116 
3,272 


700 


11,645 


26,027 
7,050 


100 
298 


11,200 
23,749 
6.900 
82,276 
8,150 
2,730 
10,485 


156,554 
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21,851 


120,566 
1,300 


1,562,525 3,696,059 


Exports 
$ 


7,150 
145,333 
464,656 

43,579 
466,790 
507 845 


129,197 
255,621 


100,943 
824,825 


282,258 


214,639 
352,629 


134.965 
217,985 


1,782,210 
85,109 


14,443 
22,294 
76,076 
1,335,633 
32,416 


522,707 
80,490 


253,235 


2,148,182 
117,193 
35,081 
305,332 
2,336 
150 
380,858 
115,957 
471,398 
208,969 
201,406 
1,103,511 


194,846 
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Manufactured articles, nes. ...--- 1,533,667 146,504 
Total gseeridhas otohiens oars 4,888,166 16,231,161 
Gold and) specie: = .4.,1--ee 14,592 a 
Grand. Total’ ee acum saris - ste 4,902,758 16,231,161 

NORWAY 
Articles Imports Hapeue 
$ 

Fishery products, for food ........ 31,200 — 

Fruits and nuts, except oil-nuts .... — 450 

Coffee, tea, cocoa and preparations 

thereof; Spices) .schasice sans cen dane — 74 
Beverages and vinegars ..........- 7,260 _ 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufacturesm mie!S. | aye centers _— 207,621 
Chemical elements and compounds; 

pharmaceutical products ........ = 130 
Dyeing, tanning and colouring sub- 

stances (not including crude 

TMATETIALS) RMS oieln tii siexsveutticeiee eee _— 2,636 
Wood, cork & manufactures thereof —4 2,320 
Pulp, paper and cardboard and 

manufactures thereof .......... 1,851,026 —— 
Clothing of leather and fur ....... 853 od 
Pottery and other clay products ... — 100 
Manufactures of base metals, n.e.s. 705 150 
Vehicles and transport equipment, 

MES) see RS Poe es 1a ee _— 5,500 
Miscellaneous crude or simply pre- 

pared products, nies. ..s...60.2 0: -- 71,207 

TOALad Kucera «cA 1,891,044 290,188 
NETHERLANDS EAST INDIES 
Articles Imports Exports 

: $ 
Meat and preparations thereof .... — 6,407 
Dairy products, eggs and honey ... _— 200 
Fishery products, for food ........ 73,066 10,507 
Manufactured products of cereals, \ 

chiefly for human food .......... 315,000 16,213 
Fruits and nuts, except oil-nuts .... —_ 24,539 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

preparations: SHieis: Gevnecoackia os 220,167 70,292 
Sugar and sugar confectionery . 1,191,950 774,628 
Coffee, tea, cocoa and preparations 

thereof ‘spicesy .disiis Sansone tact 36,710 16,487 
Beverages and vinegars .......... _ 52,826 
TPODSCCO'\ Ayo axc « Sx, SPN -— 3,419 
Oil-seeds, nuts and kernels ........ —_— 3,144 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures n.6is. ieeut. Goes _ 437 
Chemical elements and compounds; 

pharmaceutical products ........ 70,953 9,613 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) cee th.-0 aes — 27,288 
Essential oils, perfumery, cosmetics, 

soaps and related preducts ...... _ 28,210 
Rubber and manufactures thereof, 

THE Sept lahin «SFC EE eR 411,568 8,450 
Wood, cork & manufactures thereof _ 1,900 
Pulp, paper and cardboard and 

manufactures thereof ........... —- 64,771 


Manufactures of leather, not includ- 
ing articles of-clothingis.0+0). 0. == 710 


Warnswand sthTeady ores ometeeene _ 288,780 
Textile fabrics and small wares ... —_— 424.323 
Special & technical textile articles 300 
Clothing and underwear of textile 

materials; hats of all materials —_— 257,561 
Footwear, boots, shoes and slippers => 900 
Made-up articles of textile materials 

other than clothing ............ —_ 1,627,545 
Products for heating, lighting and 

DOGUCES”. Bvt. neg See eee 478,397 7,500 

power, lubricants and _ related 
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apparatus & appliances 
n.e.s., other than electrical 
Electrical machinery, appatatus and 
appliances 
Miscellaneoue crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


PHILIPPINES 
Articles 


Live animals, chiefly for food 
Meat and preparations thereof 
Dairy products, eggs and honey ... 
Fishery products, for food 
‘Cereals 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
‘ thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.es. ... 
Tobacco 
Oil-seeds, nuts and. kernels 


Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, n.e:S!) Mics eee tele 


Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances. (not including’ crude 
Materials). Misoqesiceee tase eeepeere ts 
Essential oils, perfumery, cosmetics. 
soaps and related products 
Rubber and manufactures 
n.e.s. : 
Wood, cork & manufactures thereof 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or 
IDTEDAVCO SMe te atcecsis, esac aay ots as 
Yarns and thread 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 


thereof, 


Products for heating, lighting and 
power, lubricants and_ related 
DEOCUCCS Sbiiaue com ca cic sities pocsieous evans 


Non-metallic minerals, crude or sim- 
DIY Prepared, MES; | wc sce vce es 36 
Pottery and other clay products ... 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Iron and steel 
Manufactures of base metals, n.e.s. 
Non-ferrous base metals 
Machinery, apparatus & appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
Appliances Mies... este aeons 
Vehicles and transport equipment, 
FRGSRY Sisrerns sure ease ae cule. eens Raha dinte 


288,268 


336,448 
3,600 


3,426,727 


Imports 


229,285 


39,650 


10,400 
37,090 


3,000 
11,376 


5,400 
7,350 


800 
19,873 


411,632 
812 


6,400 


95,1380 


50,100 


7,668 
381,480 


2,700 


450 
23,053 
3,868 
12,000 
55,630 
‘ 
350 
11,657 


21,116 
137,944 


3,993,018 


Exports 
$ 

4,190 
263,251 
2,261,058 
454,521 
36,000 
1,652,185 
236,221 
2,020,943 
37,836 
27,489 
35,791 
1,130 


125,354 


10,682 
294,529 


165,603 
16,512 
51,340 

135,996 
30,655 
70,514 
69,140 
14,900 

1,484,262 
2,110 


156.730 
487,674 


31,884 


35 
116,212 
148,119 

74,205 
4,583 
193,930 
2,110,551 
197,868 
2,550 
8,454 


22,240 


d3l 
Miscellaneous crude or simply pre- 
pared products; ones.) kee eee —_ 99,132 
Manufactured articles, nes. ...... 338,189 760,676 
Total Merchandise ........... 1,660,910 14,332,194 
Gold’ and ‘specie=3 eeaeh otee wae — 15,300 


Grand) Totaled te rele 


1,660,910 14,347,494 


SIAM 
Articles Imports Exports 
$ $ 
Meat and preparations thereof .... _ 4,555 
Dairy products, eggs and honey —- 38,168 
Fishery products, for food ........ 137,865 162,598 
Cereals? 9 iaabe ws sch epee oe 9,981,471 1,488 


Manufactured products of cereals, 
chiefly for human: food) fa... -nee es 359,538 75,068 
Fruits and nuts, except  oil-nuts 


Vegetables, roots and tubers, chiefly 
used for human foods and their 


preparations: nes: hn eee 838,278 225,891 
Sugar and sugar confectionery 3 —_— 83,156 
Coffee, tea, cocoa and preparations 

thereof: ‘spices haimarwiecn ence 3,000 87,117 
Beverages and vinegars .......... _ sr 


Feeding stuffs for animals, n.es. ... 


Oil-seeds, nuts and kernels 108,403 14,130 


Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufacturesjrn:e:s:) iene eins oe 309,761 69,171 
Chemical elements and compounds; 

pharmaceutical products ........ 47,395 748,083 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials): © sion. Setters oe — 927,935 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 1,008 210,309 
Wertilizerst) Vas des + s-cckucsae rae _— 121,471 
Rubber and manufactures thereof, 

M@iSem: May enctexntens <2 «ava eueeaaeeee eae —_— 73,440 
Wook, cork & manufactures thereof 920,418 13,530 
Pulp, paper and cardboard and 

manufactures thereof .......... —_ 1,191,950 
Hides and skins and leather ...... 489,857 —_— 
Manufactures of leather, not includ- 

ing articles of clothing ......... — 1,130 
Textile materials, raw or simply 

DIED ALredy Moan <s. tris torto tees oes 72,050 1,400 
Yarnsiand ‘thread “no yciconasee see — 1,770,845 
Textile fabrics and small wares —- 2,782,789 
Special and technical textile articles — 47,069 
Clothing and underwear of textile 

‘materials; hats of all materials 6,750 1,182,554 
Footwear, boots, shoes and slippers —- 127,040 
Made-up articles of textile materials 

other than clothing Foc ence. =: os 1,280,181 
Products for heating, lighting and 

power, lubricants and_ related 

PLOCUCtS Rperee mrs hye ocieel- ict — 73,223. 
Non-metallic minerals, crude or 

simply prepared, nes. ......... 309,379 21,378 
Pottery and other clay products — 102,100 
Glass and glassware ............. — 228,324 
Manufactures of non - metallic 

minerals Ores (ies ey haere — 22,360 
Tron and’ “steely tiers ac eosin Coc — 264,909 
Non-ferrous base metals .......... — 219,432 
Manufactures of base metals, n.e.s. 15,000 1,524,685 
Machinery, apparatus and appliances 

n.e.s., other than electrical ..... — 24,716 
Electrical machinery, apparatus and 

APDIANCESE ait ne etiearetie renee —_ 231,584 
Vehicles and transport equipment, 

TE OLS ae vesreess sausitoep ais ase caretelsio’ scorsiniees 1,536 121,384 
Miscellaneous crude or simply pre- 

pared + products, -1.6.8,. os, saeco 157,768 256,608 
Manufactured article, nes. ....... 2,700 723,731 


DOUBLE ci iaivte ocis, © wiieenis )slersuitee se 13,724,247 15,330,391 
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SWEDEN 
Articles Imports Ewports 
By 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
PIEPALATIONS AIM Sa) ctatesissce sea — 48,750 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, N.GES. 2...00--s69- — 456,576 
Wood, cork and manufactures 
TH GT COLS cor tertite Ris: oveleoucus, o edereretursie site 153,201 —_— 
Pulp, paper and cardboard and 
manufactures thereof ........... 2,006,984 —_ 
Ones as age CUNGeLs aoe mean mentee curate — 67,200 
Manufactures of base metals, n.e.s. 30,023 8,786 
Machinery, apparatus and appliances 
n.e.s., other than electrical ..... 5,530 on 
Electrical machinery, apparatus and 
ADDIIANCES) seve see se geo + neste: 800 —- 
Miscellaneous crude or simply pre- 
Paredes Produetsyn. eS. 65 acs sie ses — 95,695 
Manufactured articles, n.es. ...... 104,667 — 
Litto ae, RRS pee otae omtome oe Orc 2,301,205 677,007 
SWITZERLAND 
Articles Imports sir iad 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
Manufactures, NeiSsecriec..- kere — 832,601 
Chemical elements and compounds; 
pharmaceutical products ........ 468,914 — 
Dyeing, tanning and colouring sub- 
stances (not including crude 
MH ATECrIAIS ics aisreter este ater se ciete esos 982,967 — 
Essential oils, perfumery, cosmetics, 
soaps and related products ..... — 7,450 
Pulp, paper and cardboard and 
manufactures thereof ........... 26,266 — 
Hides and skins and leather ...... — 55,346 
Textile materials, raw or simply 
DLEDAVEO yi ciiiogacts sree erate) eahsents — 77,654 
Textile fabrics and small wares 84,143 —_— 
Special and technical textile articles —_— 250 
Clothing and underwear of textile 
materials; hats of all materials 47,741 — 
Manuiactures of base metals, n.e.s. 10,849 _— 
Machinery, apparatus and appliances 
n.e.s., Other than electrical ..... 35,000 — 
Miscellaneous crude or simply pre- 
pared products; “nels! “ss so enas ce + = 1,030 
Manufactured articles, nes. ...... 1,769,543 1,240 
EDO Palle Sora tentec seve ciscecstnuas wasuee areuaiins 3,425,423 975,571 
U. S. A 
Articles Imports Exports 
$s 
Meat and preparations thereof:... 28,882 17,641 
Dairy products, eggs and honey 61,670 51,752 
Fishery products, for food ....... 475,097 252,354 
CEKGa Swern sercr tac: x aicenath Skerates ec 2,765 — 
Manufactured products of cereals, 
chiefly forshuman, foodi=:. s. 706. 669,918 147,338 
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Fruits and nuts, except oil-nuts 
Vegetables, roots and tubers chiefly 
used for human food and _ their 
preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s. 
Tobacco 
Oil-seeds, nuts and kernels ¢..... 


Animal and _ vegetable oils, fats, 
greases and waxes and _ their 
manufactures;/ 1.2.55 7.7 otow ew eee 


Chemical elements and compounds; 
pharmaceutical products 
Dyeintg, tanning and solouring sub- 
stances (not , including crude 
Materials) 7 Sashes ss eae 
Essential oils, perfumerly, cosmetics, 
soaps and related products 
Fertilizers 
Rubber and manufactures 
n.e.s. 
Wood, cork and manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof ........... 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing 
Furs, not made up 
Textile materials, 
prepared 
Yarns and thread 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials 
Footwear, boots, shoes and slippers 
Made-up articles of textile ma- 
terials other than clothing ...... 
Products for heating, lighting and 


Bre einer so co) 40 aaa msede 


raw or simply 


power, lubricants and_ related 
prodticts es. at ke ee ee eee 
Non-metallic minerals, crude or 


simply prepared, n.e.s. 
Pottery and other clay products 
Glass and glassware 
Manufactures of non-metallic miner- 

als, n.e.s. 
Precious metals and precious stones, 

pearls and articles made of thes 

materials: 5. i/c2..i0.0 en RR eS a 
Ores, slag, cinder 
Tron: ‘andif'steels (ieaeretee: eee 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 
Electrical machinery, apparatus and 

appliances“... :. /. Wenner ae 
Vehicles and transport equipment, 

TOG aie sic cesusiete ban eee eT eee 
Miscellaneous crude or simply pre- 

pared ‘products; niece. sae 
Manufactured articles, n.e.s. 


Total Merchandise 
Gold and specie 
Grand Total 
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1,919,103 427,517 
111,336 642,831 
147,220 2,637 
262,562 329,013 
12,221 82,909 
ee 1,800 
2,188,329 5,062 
<- i7gles 
17,102 1,131,183 
4,893,428 26,146 
7,262,073 270,661 
397,058 23,496 
17,760 _ 
573,329 ae 
494,595 74,800 
2,877,253 14,066. 
86,067 249,621 
7,400 2,066 
=> W337 458 
45,641 106,100: 
7,710 = 
1,713,002 457,206 
248,112 8,508 
719,580 273,240 
51,373 32,002. 
76,252 260: 
3,792,896 4,711 
123,180 = 
94,581 257,020 
152,257 409 
205,162 110 
4,793 181,167 

34,580 892,198 

2,887,509 ate 
235,673 576,498 

1,753,668 199,315 

1,502,768 1,000 
945,700 14,840 

1,085,384 6,000 
554,269 2,892,417 

3,807,993 3,534,622 


42,547,250 13,557,113 


266,169 


42,547,250 13,823,482 


